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The Supreme Court decision on the AAA is a favora- 
ble long-range influence of major importance, com- 
parable with the decision on the NRA. Year-end trade 
statistics show no definite trend, but the odds seem to 
favor generally sustained activity after the passing of 
Freight loadings are up sharply. 











HATEVER its long-range 
effects, the decision of the 
Supreme Court declaring 


the Agricultural Adjust- 
ment Act unconstitutional might 
well have been expected to have an 
immediately unfavorable effect on 
business and financial markets. The 
only case of comparable importance 
was the NRA decision of May 27, 
1935, and on that occasion there was 
a fairly severe reaction in the stock 
market and in wholesale commodity 
prices. This week, though the com- 
modities directly affected by the 
abolition of the processing tax have 
fluctuated widely (some declining, 
some rising), the stock market, 
after a momentary reaction, ac- 
tually advanced; on Wednesday THE 
ANNALIST average of 90 stocks rose 
to a new high record for the present 
bull market. 

The probable long-range effects 
of this decision are mcre difficult to 
analyze. In general, however, they 
would seem to be mostly favorable 
on the purely economic side but 
somewhat unfavorable on the po- 
litical side. 

On the economic side, the effects 
naturally fall into two main divi- 
sions, foreign and domestic. When 
the Agricultural Adjustment Act was 
enacted, it was stated in these col- 
umns that one of the most unfavora- 
ble results would be to diminish the 
foreign market for American cotton 
and to stimulate foreign competition 
for the American cotton grower. Ex- 
perience under the operation of the 
AAA has demonstrated the sound- 
ness of at least that one prediction. 

As will be shown in greater sta- 


tistical detail in the annual number 
of THE ANNALIST next week, the 
trend of cotton production in all the 
other important producing countries 
has been decisively upward since 
1932-33, so that for the cotton year 
1935-36 the total outturn of all for- 
eign-grown cotton, according to es- 
timates by the New York Cotton 
Exchange Service, will amount to 
approximately 13,672,000 bales, as 
against 10,652,000 bales in 1932-33. 
(This gain has actually more than 
offset the curtailment of American 
production, so that the total world 
production for 1935-36 is estimated 
at 24,310,000 bales, as against 23,- 
613,000 bales in 1932-33.) The per- 
centage produced by foreign coun- 
tries has risen in this interval from 
45.1 to 56.2. The greatest increase, 
as is well known, has been in Brazil, 
where production is estimated to 
have increased from 378,000 bales 
to 1,340,000 bales in three years, and 
acreage from 1,810,000 acres to 
3,400,000 acres in two years. Total 
foreign acreage for 1936-36 is esti- 
mated at 45,396,000 acres as against 
40,761,000 acres for 1932-33 and 
a five-year average (1925-26 to 
1929-30) of 40,474,000 acres. 

This increase in foreign competi- 
tion has been accompanied by a de- 
cline in American exports. In the 
year ended July 31, 1936, American 
exports are estimated at 6,893,000 
bales (part of this estimated total 
may reflect European rearmament). 
In the year ended July 31, 1935, the 
latest full cotton year for which 
final figures are available, American 
exports amounted to 4,816,000 bales, 
as against (Continued on Next Page) 
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7,552,000 bales in 1933-34; 8,426,000 bales 
in 1932-33 and 8,754,000 bales in 1931-32. 
In the calendar year 1935, according to 
an estimate based on actual figures for 
eleven months, they amounted to 5,500,- 
000 bales, as against 5,800,000 bales in 
1934, 8,400,000 bales in 1933 and 8,900,- 
000 bales in 1932. There has also been 
a marked decline in exports of cotton 
manufactures, which for 1935 are esti- 
mated at $29,800,000, as against $34,- 
000,000 in 1934, $31,800,000 in 1933, $36,- 
200,000 in 1932 and $111,200,000 in 1929. 

But it is in the relative consumption 
of American and foreign-grown cotton 
that we find the most striking results of 
the crop curtailment policy. I have be- 
fore me a monthly chart based on fig- 
ures compiled by the New York Cotton 
Exchange Service. It shows a steady 
rise in world cotton consumption since 
the Summer of 1932. This, of course, 
has been a result of the world-wide re- 
vival in industrial activity. But since 
the Summer of 1932 the curve of world 
consumption of foreign-grown cotton 
shows a greater rise than that for total 
world consumption, while the curve of 
world consumption of American-grown 
cotton shows a persistent deciine. 

These facts, in any unbiased view, can 
hardly be interpreted otherwise than as 
a confirmation of the prediction that a 
crop-curtailment program would stimu- 
late foreign competition and lead to a 
smaller market for American cotton. In 
an otherwise normal world, such, for ex- 
ample, as existed to some extent prior 
to the World War, the matter might be 
considered to end here. Some observers 
believe, however, that there are other 
factors to be considered. 

Of these the most important is the 
general effect on the world economic po- 
sition. When the AAA was established 
the world was in the throes of unprece- 
dented depression. By restricting the 
production of an essential raw material 
it helped to force the price upward and 
to increase production costs in foreign 
countries at a time when, for the sake 
of recovery in general and currency sta- 
bility in particular, it was desirable to 
keep production costs down. 

The well-intentioned Mr. Wallace has 
frequently stated that essentially the 
AAA was the only alternative to a gen- 
eral lowering of our tariff. He has 
taken every opportunity to express his 
sympathy with measures designed to re- 
store freedom of international trade. 
The practical effect of the AAA has 
been, however, to stimulate economic na- 
tionalism. It has tended to compel other 
nations to became self-sufficient. 

Conceding that this country has not 
come off so well with respect to the 
effects of the AAA on our foreign com- 
mercial relations, has the act not been 
beneficial from an internal standpoint? 

Ever since the war the cotton manu- 
facturing industry has been faced with 
intense competition from other textile 
manufacturers, especially silk and rayon 
manufacturers. In 1920 raw cotton con- 
stituted 89.6 per cent of the volume of 
all textile fibers consumed in the United 
States. In 1922 the percentage dropped 
to 85.8, whence it recovered to 87.8 in 
1926. It then declined steadily until a 
low point of 82.7 was reached in 1931, 
whence there was a slight recovery in 
1932. The preliminary figure for 1935 
is 78.8. The accompanying table gives 
these percentages by years back to 1920: 

It may be objected that influences 
other than the AAA have been mainly 
responsible for this condition. It is true 
that other methods have played an im- 
portant part, but there are ample 
grounds: for believing that without the 
AAA they would have been far less ef- 
fective. Under the Hoover administra- 


tion, for example, the Federal Govern- 
ment, through the Federal Farm Board, 
made numerous loans to cotton growers 
designed to maintain prices. The com- 
plete failure of this earlier lending 
scheme is a matter of history. 

DISTRIBUTION OF FIBER CONSUMP- 


TION IN THE UNITED STATES 
(In per cent of total; — the Rayon 


Organon 
Cotton. Wool. Silk.Rayon. 
1920 . 89.6 2 0.9 0.3 
1921 .. . 86.2 11.6 1.5 0.7 
1922 . . 3.8 12.0 1.5 0.7 
1923 .. . 86.6 11.2 1.3 0.9 
1924 . 86.0 11.0 1.6 1.4 
925 .. 87.1 9.3 1.9 1.7 
1926 . 87.8 8.7 1.8 1.7 
1927 . 87.4 8.4 1.8 2.4 
1928 86.1 9.1 2.1 2.7 
929 . 85.5 9.1 2.1 3.3 
1930 . 85.0 8.7 2.5 3.8 
1931 82.7 10.0 2.4 4.9 
1932 . 84.1 8.2 2.5 5.2 
1933 83.7 8.9 1.7 5.7 
1934 $4.2 7.6 1.9 6.3 
1935* 78.8 12.1 1.9 7.2 


*Estimated by THE ANNALSIT. 

There are numerous other aspects of 
the AAA program which ought to be 
examined thoroughly before concluding 





with, for example, the grain farmers, 
who are themselves under restrictions 
as to their own crops? To what extent 
have these shifts tended to decrease the 
division of labor as among different 
branches of agriculture and, if contin- 
ued, to be likely to lower the standard 
of living of the country as a whole? 
How much industrial unemployment is 
directly traceable to the curtailed vol- 
ume of farm products? 

Like many other schemes, the first 
effects of the operation of the AAA 
seemed to be completely favorable. It 
helped to increase the farmer's cash in- 
come. It increased his purchasing power. 
It contributed to industrial recovery. 

Ever since it was started, neverthe- 
less, many economists have viewed the 
probable long-run effects with apprehen- 
sion. Many farmers have felt the same 
way about the matter, especially as they 
saw the beginning of some of the more 
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that its abolition is a national calamity. 
One thing which ought to be disclosed 
is a list of the (say) twenty-five largest 
recipients of AAA benefits with respect 
to each crop and the amount received 
by each. The publication of corporation 
salary figures by Congress establishes 
an excellent precedent. 

Another matter that ought to receive 
thorough examination is the dislocation 
of agriculture generally. We need fairly 
definite answers to such questions as 
these: What use, if any, has been made 
of the land formerly planted to cotton? 
Have not other crops been raised on 
“idle” cotton land, and if so to what 
extent have they tended to compete 
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obviously unfavorable results. Urbar. 
consumers have not been consulted. 

For the foregoing reasons the Su- 
preme Court decision of Jan. 6 must be 
set down as a favorable long-run influ- 
ence from a purely economic viewpoint. 
On the political side the final effect is 
anybody’s guess, but there is little doubt 
that it will add to the already confused 
outlook. It will probably lead to the 
adoption of other schemes for maintain- 
ing artificially high farm prices. 

The de facto stability of the dollar 
over the last two years has made dis- 
cussions of the desirability of a return 
to a hard-money policy seem academic 
or at least superfluous to a great many 
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people. But the urgent necessity for a 
return to a convertible gold standard, 
or, at the very minimum, an act by Con- 
gress establishing the gold content of 
the dollar at the present figure, with a 
definite commitment not to change it, 
was demonstrated yesterday when the 
dollar was subjected to a speculative at- 
tack on the world’s leading foreign ex- 
change markets. The immediate cause 
of this decline in the dollar was said to 
be a rumor circulated in Europe to the 
effect that further dollar devaluation 
was in prospect. According to an item 
which appeared on the Dow-Jones news 
ticker, this rumor, in turn, arose from 
a telegram sent to Washington by the 
Committee for the Nation urging an in- 
crease in the official price of gold to $41 
an ounce from the present price of $35 
This would represent a depreciation to 
50 per cent of the dollar’s former value, 
as authorized by the Gold Reserve Act 
of 1934. 

Ordinarily a threat of currency depre- 
ciation would be considered inflationary 
Yesterday, however, as was frequently 
the case in the later stages of the 1933 
forced depreciation of the dollar, there 
was a sharp reaction in stock prices, 
which called forth a statement by Secre- 
tary Morgenthau advising the public not 
to take rumors, especially of foreign 
origin, too seriously. In spite of this 
statement, however, the market was en- 
tirely justified in taking this rumor seri- 
ously, because the Committee for the 
Nation played an important part in 
bringing about the original dollar depre- 
ciation policy. 

The rumor also gained in plausibility 
from the fact that the political guard- 
ians of the farmers at Washington were 
unable to bring forth any new scheme to 
take the place of the AAA, so that it 
seemed entirely logical to conclude that 
inflationary measures might be taken 
for the purpose of putting up commodity 
prices. The loss of the AAA has evi- 
dently, for the same reason, enhanced 
the chances of the soldiers’ bonus bill. 
These are probably but a few of the 
unfavorable political repercussions from 
the Supreme Court decision on the AAA. 
There will probably be others, and they 
are quite likely to be somewhat disturb- 
ing for a time. 

D. W. ELLSWorTH. 
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HE course of stock prices during 
the week has been dominated by 
the Supreme Court decision in- 
validating the AAA. On _ the 
whole the markets have held their 
ground reasonably well in the face of 
this unsettling development. Although 
prices declined following the decision, a 
rally later carried a number of im- 
portant issues to new high records. 
The week under review began with a 
further advance. The upward tendency 
continued, with minor interruptions, un- 
til Monday afternoon, when the Supreme 
Court announced its decision. A fairly 
sharp decline then set in, which con- 
tinued into the following day. On Tues- 
day, however, a fairly vigorous rally 

















High Low Last 
Jan. 3. 109.9 108.3 109.6 
Jan. 4. 109.7 108.2 108.3 
Jan. 6. 108.9 106.1 107.4 
Jan. 7.. 109.5 106.7 109.3 
Jan. 8. 110.4 109.0 109.6 
Jan. 9. 110.1 108.1 109.3 


For the list of stocks and their weights 
see THE ANNALIST of Oct. 4, 1935, page 458. 


took place, which was continued during 
the early part of the following day. 


Wednesday afternoon prices reacted 
moderately. On Thursday prices fluc- 
tuated in a narrow range. Volume of 


trading has been fairly heavy during 
the week and on the day of the court’s 
decision was only slightly below the high 
record day of 1935. The bond market 
advanced vigorously in the past week. 

The most severe losses in the Monday- 
Tuesday reaction were in Chrysler, Gen- 
eral Motors, Bethlehem Steel, the mail- 
order stocks, Schenley and the farm 
equipments. The independent motors, 
United States Steel, the electrical equip- 
ments, the chemicals, coppers, the food 
stocks, the public utilities, the rails and 
the railroad equipments held their 
ground very well in the decline. In the 
Tuesday-Wednesday rally the best gains 
were made by the steels, Westinghouse 
Electric, General Electric, Radio, du 
Pont, the food stocks, the tobaccos, 
Loew’s, the public utilities, the rails and 
oils and a number of specialties. The 
mail-order and farm-equipment stocks 
failed to rally substantially with the 
general market. 

That the court would invalidate the 
AAA had been expected by the majority 
of observers. It might have been ex- 
pected, therefore, that the decision would 
produce little market effect. A certainty 
is to be given greater weight than a 
probability, and it is also natural that 
the decision should focus attention upon 
possible disturbance that might be 
caused in the commodity markets 

The decision had some effect upon the 
chief speculative commodities except 
grain. The actual supply situation in 
grains, and also in cotton, cannot be af- 
fected by the decision until the next crop 
is harvested. The large surplus which 
has burdened the wheat market has been 
reduced to a normal figure and surplus 
stocks of most other farm commodities 
are considerably lower than they were 
a few years ago. It is true that there 
is a considerable surplus of cotton, but 
a further moderate decline in cotton 
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prices might be expected to have a stim- 
antag effect upon foreign demand. In 
the long run a return to a more normal 
situation in cotton in respect to the ex- 
port market appears to be well worth 
any loss that may be caused by a mod- 
erate and temporary decline. For these 
reasons business men and investors ap- 
pear inclined to minimize the probable 
unfavorable effects of the decision upon 
business and stock prices. 

The unfavorable behavior of the farm 
equipment and mail order stocks, how- 
ever, seemed to indicate that the markets 
believe that the buying power of the 
farmer will be impaired to some extent 





AVERAGE PRICE OF 10 HIGH GRADE| 
RAILROAD BONDS DAILY 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDs. 
1936 ————1935. —-—— 
Jan Dec. Nov. Oct. Sept. Aug 
2 108.84 107.34 107.05 106.08 107.70 
109.01 107.56 106.14 106.49 107.74 
109.06 107.56 107.04 coi 106.90 
107.66 06.38 ad 14 107.81 
109.22 107.65 106 36 | 107.20 107.70 
109.19 107.76 106.90 106.29 107.24 107.76 
8 109.32 107.08 106.19 107.56 
g 109.26 108.00 107.09 106.21 107.11 107.58 


by the decision. Even here, 


the loss in price has been a 
Of the total farm in- 
come of the past three years, govern- 
ment subsidies have amounted to slightly 
less than 6 per cent. The main effect 


court’s 
nowever, 
mo oderate one. 


of the decision upon farm income seems 
likely to be less thorough a reduction in 
hese subsidies than in the possible 
longer-term effect upon the level of 
prices of agricultural commodities 


Whether such a decline will occur dur- 
ing 1936 and how extensive it will be 
obviously depends upon weather condi- 
tions, the course of demand, and the 
trend of foreign markets. It is possible 
that the removal of restrictions on pro- 
duction may actually have a favorable 
effect upon the use of agricultural 
machinery 

For these reasons it seems unreasona- 
ble to assume that the decision will exert 
a pronounced unfavorable effect upon 
the earnings of companies that depend 
to a considerable extent upon agricul- 
ture. It is entirely reasonable to assume, 
however, that if a business recovery oc- 
will have a far greater effect 
upon the earnings of companies that de- 
pend industry rather than upon 
if merely for the reason that 
artificial devices for raising farm prices 
have hastened the recovery in agricul- 
ture and that there is consequently a 
smaller proportion of the total recovery 
left here than in industry. 

It is interesting toobserve that, accord- 
ing to the market’s interpretation, the 
unfavorable effects of the court's de- 
cision, such as they were, were confined 
to companies depending directly upon 
agriculture. In this the market has been 
with the experience of the 
past, which has been that the volume of 
agricultural production has had greater 
influence on industria] activity than has 
the level of farm prices. In fact there 
is nothing in the experience of the past 
fifty years to indicate that a high rela- 
tive level of priecs of farm products is 
favorable to industry. Historical evi- 
dence is rather to the effect that the con- 
dition most favorable to business is 
large crops at low prices. A. MCB. 
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Florida, First Hit by Depression, Now 
On Road to Recovery 


LORIDA, whose residents were 
among the first to taste the hard- 
ships of depression, now appears 
to be further on the road to re- 

covery than many other States. While 
there has been a considerable rise in the 
general level of business conditions in 
the country as a whole, the rise has been 
most unevenly distributed. Some sec- 
tions of the country, especially the 
Southeast and certain of the Western 
States, have witnessed a soaring busi- 
ness barometer, while others, notably the 
New England States, have had compara- 
tively less recovery. 

It is somewhat difficult to compare 
business conditions in Florida with those 
of other States because of the divergent 
enterprises. The populace of most East- 
ern and Middle Western States lives 
from the income secured from industry 
or agriculture. The lack of industry to 
any great extent in Florida causes its 
inhabitants to look to other sources for 
a livelihood. It is true that citrus fruits 
and truck farming constitute a good 
portion of the annual income of the 
State but at present the peninsular 
State is to be regarded mostly as a rec- 
reational center. 


Heavy Early Bookings 


First hand information indicates that 
between 15 and 25 per cent more people 
will visit Florida this season than last. 
Already the streets of the resort centers 
are crowded with cars bearing out-of- 
State license plates and with the passing 
of the holidays the throngs increased. 
Apartment houses were enjoying the 
best season in years at the beginning of 
December. In many cases the number of 
apartments rented had not shown any 
unusual increase, but rentals were high- 
er. In many instances the fixed charges, 
taxes and maintenance costs oi apart- 
ment buildings are being covered for the 
first time in six or seven years. The 
large hotels advanced their opening 
dates in order to accommodate unusually 
heavy early bookings. 

One of the best indications of business 
conditions in Florida is the status of the 
building trade. The volume of construc- 
tion for 1935 will come within striking 
distance of the 1929 figure and in many 
cities will be even greater. Even at that, 
however, the total for the year will fall 
far short of the “boom” levels of 1925- 
1926, the peak of Florida's real estate 
speculation. 

Figures obtained from the F. W. Dodge 
Corporation indicate that _ residential 
contracts awarded in Florida for the 
first eleven months of 1935 increased 
100.9 per cent over the corresponding 
period of 1934. The total for thirty- 
seven States east of the Rocky Moun- 
tains shows an increase of but 9 per 
cent. Florida’s gain this year follows an 
increase of 114.1 per cent in the full year 
1934 over 1933, as contrasted with a gain 
of 23.0 per cent in the total for the 
thirty-seven States. In either instance 
the far better showing of Florida is in- 
dicative of the recovery pace being set 


in that State. Table I gives complete 
figures. 
TABLE I. RESIDENTIAL CONTRACT 
AWARDS 
(Thousands) 
P. C. 37 P. C. 
Florida. Chge. States. Chge. 
ae. $3,593 , $1,351,159 < 
io ineaek od 4,829 + 34.4 1,255,708 — 7.1 
aaa anes 10,339 +114.1 1,544,122 +23.0 
SE ncaa oat 9, cas 1,451,398 ‘ 
 .neeceuas 19,206 +100.9 1,580,805 + 9.0 


*First eleven months. 

It might be argued that the increases 
shown for 1935 are the result of the 
tropical storms of early September and 
October and the consequent repair work 


necessary. Storm damage undoubtedly 
contributed to the total, but the figures 
given in Table II clearly show that 
building in Florida has been definitely 
upward for the entire year. There were, 
moreover, no natural elements to account 
for the substantial increase shown dur- 
ing 1934. The figures in Table II show 
building permits in four cities. Some 
permits may have been issued but 
actual construction never done. Some 
may have been issued at a lower esti- 
mate than the actual cost (in order to 
save a portion of the fee). Consequently 
the figures are not strictly comparable 
with the construction contract figures. 
They do serve, however, to show the 
trend. 


TABLE Il. BUILDING PERMITS 





St. Petersburg- Ocala—— 

1935. 1934. 1935. 1934. 
Jan. $104,300 23,600 $9,485 
Feb. 49,300 21,000 3,909 4,838 
March 86,700 42,800 12,673 3,886 
Apr. 7, 66,600 10,161 4,027 
May 135,300 61,900 6, 2,656 
June 7,350 62,100 14,487 5,283 
July 131,600 62,000 29,705 14,673 
Aug. 132,600 62,100 2,732 11,658 
Sept 179,849 45,600 22,570 2,228 
Oct. 196,535 78,500 26,215 4,315 
Nov. 243,325 70,600 32, 14,532 
1934 $681,900 699 
933 391,650 46,296 
1932 281,100 28,570 

——Tampa— ——Miami—— 

1935. 1934. 1935. 1934. 
Jan $87,832 23,633 $308,885 $145,394 
Feb. 88,749 39,901 220,461 ,064 
March 38,529 23,952 ,283 111,998 
Apr. 38,369 61,566 319,724 155,306 
May 87,900 65,571 413,024 188,916 
June 26,961 23,514 60,629 303,555 
July 286,145 49,886 476,147 210,133 
Aug. 62,430 49,545 563,833 295,508 
~ 82,207 7,206 469,548 238,755 
Oct. 110,336 33,142 667,413 4,734 
Nov. 41,104 7,900 7,232 311,767 
1934 $468,510 $2,810,092 
1933 415,524 ‘ 
1932 438, 1 27 


Seasonal Indices 


HE accompanying tables (I and II) 
T give the number of working days 

and seasonal indices which will be 
used in computing the components of 
The New York Times Weekly Business 
Index in 1936. Important revisions have 
been made in three series, namely, auto- 
mobile production, steel mill activity and 
cotton cloth production. 

A change in the seasonal indices for 
automobile production was necessitated 
by the advance in the dates of automo- 
bile shows last year. The advance in 
dates caused an upturn in output at a 
time when in years past the sharp Win- 
ter let-down was in full force. 

In computing the 1936 seasonal indices 
it was necessary to make certain arbi- 
trary adjustments. It will be observed 
from Table II that for January and the 
first half of February the seasonal in- 
dices are unchanged. From the weeks 
ended Feb. 15-July 11 the 1936 indices 
have been computed on the basis of one- 
half the week-to-week change in the 
seasonal indices based on the period 
1928-34. From the week ended July 18 
to the end of the year the indices are 
based on the week-to-week change in 
1935 output It may be found as the 
year progresses that the trend of pro- 
duction is at great variance with the 
revised seasonal indices, in which case 
further revisions will be made. 

The principal revisions in the seasonal 
indices for steel mill activity were made 
for the closing weeks of the year. The 
new Winter peak in automobile produc- 
tion made these changes necessary. For 
the rest of the year the revisions are 
routine. 

The 1936 seasonal indices for cotton- 
cloth production are based on the period 


Among the more satisfactory things 
about the present building spurt in 
Florida is that there is every indication 
that the construction now under way 
is produced by healthy, normal condi- 
tions. Houses are being built because 
there is a need for new homes. They 
are being soundly constructed and sound- 
ly financed. According to spokesmen for 
the largest real estate organization in 
Florida there is an unusual amount of 
property buying and home building on a 
cash basis. 


Realty Transactions Up 


The volume of real estate transactions 
this year, as shown by the sale of State 
tax stamps (which should be affixed to 
all mortgages, deeds, leases and the 
like), is more than double that of 1934 
in many sections of the State. Prices are 
rising and while the average sales are 
still small, more and more interest is 
being show in higher priced real prop- 
erty. Further evidence of improved real 
estate conditions are the licenses issued 
to brokers and salesmen by the Florida 
Real Estate Commission. Active licenses 
are now about twice the 1932 figure and 
the upward movement appears to be 
gaining momentum. 

It is not implied here that Florida 
either wants or expects another real 
estate boom. As a matter of fact, the 
Florida Association of Real Estate 
Boards at its recent convention voiced 
its opinion against any moves by real 
estate agents that would serve to bring 
about a sharp rise in real estate with 


Well Along 


greatly increased activity and its ulti- 
mate consequences. Whether a steadily 
rising real estate market in Florida will 
bring the speculators and the so-called 
“binder boys” back into the State is a 
question, but recognized brokers and 
salesmen are against them. 
TABLE Ill. ELECTRIC POWER 
PRODUCTION 


(Thousands of Kilowatt Hours) 
Per Cent United Per Cent 








1934. Florida. Inc States Inc. 
Jan. 60,534 6.9 7,650,897 10.4 
Feb. 1,087 12.5 7,065,746 12.7 
18.1 7,735,147 16.6 
13.9 7,458,240 15.4 
10.0 7,703,456 10.1 
5.7 7,490,208 3.9 
3.5 7,617,002 1.8 
‘ 4.1 7,721,995 0.5 
’ ‘ 5.3 7,206,774 da1.9 
Oct. . 5.7 7,833,445 4.7 
Rs. ° axdee ace 57,122 10.8 7,605,730 5.0 
| er ,968 14.9 8,057,525 8.2 
Median 8.5 6.6 
1935. 
Jan. 62,963 4.0 8,267,154 8.0 
RE 60,602 d0.8 7,494,160 6.0 
‘ 1.8 8,011,816 3.6 
352 7.1 7,819,227 4.8 
1.2 8,020,897 4.1 
,07 6.3 7,875,559 5.1 
ies 53,227 12.1 8,350,155 11.5 
MK ccchakns 58,361 17.1 8.573,457 11.0 
Se ,266 12.5 8,209,290 14.0 
Sa 61,754 13.6 8,833,071 12.8 
eer 63,396 11.0 8,688,881 14.2 
Median .... 7.1 8.0 
d Decrease. 
Another interesting feature in the 


current business picture in Florida is the 
comparative absence of government 
funds, especially in agriculture. Figures 
released by the Department of Agricul- 
ture show that of the total cash farm 
income for Florida in the first nine 
months of this year benefit payments 
from the government amounted to only 
1.5 per cent. This compares with 6.8 
per cent for the South Atlantic States 
and with 9.7 per cent for the country 
as a whole. For the full year 1934 
only 1.1 per cent of Florida’s total farm 
receipts came from the government. 


for 1936 for the Weekly Business Index 


1929-35, instead of the period 1925-34 
used for the 1935 indices. As a result 
of this shorter period the seasonal in- 
dices show wider swings. They rise to a 
peak of 111.8 in the week ended Feb. 29, 
fall to a minimum of 60.6 in the week 
ended July 4 and then rise to a Fall peak 
of 106.0 in the week ended Oct. 17. 
TABLE I. NUMBER OF WORKING DAYS 
Freight Electric Auto- Lum- Cotton 


Week Car Power mobile ber Cloth 
Ended Load Prod. Prod. Prod. Prod. 
, 17'S 5.2 5.98 48 4.46 





a 5.25 
Jan. 11.. 6.47 6 6 5.5 
Jar. 18.. 6.44 6 6 5.5 

- 6.44 6 6 5.5 
6.44 6 6 5.5 
6.44 6 6 5.5 
6.41 6 6 5.5 
6.38 6 6 5.25 
6.35 6 6 5.5 
6.44 6 6 5.5 
6.43 6 6 5.5 
6.43 6 6 5.5 
6.43 6 6 5.5 
6.42 6 6 5.5 
6.39 6 6 5.5 
6.39 6 6 5.5 
6.39 6 6 5.5 
6.40 6 6 5.5 
6.41 6 6 5.5 
6.41 6 6 5.5 
6.41 6 6 5.5 
6.22 6 5.6 5.25 
6.29 6 6 5.5 
6.38 6 6 5.5 
6.38 6 6 5.5 
6.38 6 6 5.5 
6.04 48 44 4.5 
6.24 6 5.6 5.5 
6.39 6 6 5.5 
6.39 6 6 5.5 
6.39 6 6 5.5 
6.41 6 6 5.5 
6.41 6 6 5.5 
6.41 6 6 5.5 
6.41 6 6 5.5 
6.41 6 6 5.5 
6.13 48 5.2 5.25 
6.50 6 6 5.5 
6.42 6 6 5.5 
6.42 6 6 5.5 
6.41 6 6 5.5 
6.39 6 6 5.25 
6.43 6 6 5.5 
6.41 6 6 5.5 
6.32 6 6 5.5 
6.38 6 6 5.5 
6.42 6 6 5.5 
6.10 48 56 5.0 
6.46 6 6 « 5.5 
6.43 6 6 5.5 
6.43 6 6 5.5 
5.99 48 3.8 3.5 





The revisions which have been made 
in the seasonal indices for freight car 
loadings, electric power production and 
lumber production are routine. 

TABLE II. INDICES OF SEASONAL 

VARIATION—1936 


Freight Steel Elec. Auto- Lum- Cotton 

Week Car Mill Power mobile ber Cloth 
Ended: Load. Activ. Prod. Prod. Prod. Prod. 
Jan. 4.. 85.2 77.5 103.1 101.9 81.4 98.7 
Jan. 11.. 90.1 87.1 102.1 101.9 76.1 103.8 
Jan. 18.. 91.5 93.5 101.6 101.9 80.2 105.5 
Jan. 25.. 90.4 96.5 101.0 101.9 83.9 105.1 
Feb. 1.. 91.4 101.1 100.5 101.9 77.5 110.1 
Feb. 8.. 92.1 104.4 100.0 101.9 82.1 107.8 
Feb. 15.. 93.6 105.2 100.0 101.9 88.3 107.6 
Feb. 22.. 92.9 106.8 99.2 105.2 90.4 109.5 
Feb. 29.. 95.1 107.2 99.2 105.8 89.4 111.8 
Mar. - 93.1 110.1 98.3 109.1 93.5 110.4 
Mar. 14.. 94.9 108.5 98.0 110.7 95.7 110.3 
Mar. 21.. 94.5 107.7 97.7 110.3 101.0 110.3 
Mar. 28.. 94.1 107.3 97.8 113.8 101.3 107.1 
Apr. . 92.6 104.3 96.7 122.9 103.2 107.7 
Apr. 11.. 92.1 106.0 97.4 123.9 107.3 109.3 
Apr. 18.. 93.3 108.3 98.9 125.7 108.0 109.9 
Apr. . 95.7 111.4 98.6 124.1 110.1 105.6 
ay 2.. 98.6 110.4 97.7 124.5 108.2 106.7 
May 9.. 98.5 111.2 97.0 123.5 108.9 105.8 
May 16.. 98.6 109.4 98.0 123.3 111.3 104.3 
May 23..100.0 109.9 98.2 122.9 111.3 101.6 
May 30..102.4 108.4 97.8 123.1 109.0 97.4 
June -100.2 106.8 98.8 118.1 106.6 98.1 
June 13..100.8 104. 98.7 117.8 108.6 99.3 
June 100.8 99. 98.7 116.5 107.0 965.1 
June 27..102.0 99.1 99.6 117.6 108.9 92.7 
July 4..102.6 96.3 99.6 113.7 103.0 60.8 
July 11..101.6 91.7 100.3 113.5 108.2 86.7 
July 18..102.4 97.3 99.6 112.0 109.7 97.1 
July 25..102.3 99.2 99.8 111.5 109.2 96.8 
Aug. 1..104.5 94.7 99.4 93.4 107.0 89.9 
Aug. §8..102.5 94.0 99.2 64.6 105.4 89.0 
Aug. 15..104.7 97.8 98.4 75.8 107.2 89.7 
Aug. 22..106.5 944 99.2 68.1 106.2 89.9 
aug. 29..109.9 93.8 99.0 66.1 105.9 89.7 
Sept. 5..110.5 87.5 99.3 45.6 105.6 93.0 
Sept. 12..111.1 94.6 100.7 17.7 107.4 94.6 
Sept. 19..111.5 97.0 100.5 16.6 105.4 97.3 
Sept. 26..111.8 100.5 100.4 21.1 105.4 100.6 
Oct. 3..114.2 101.3 100.7 32.7 101.0 100.1 
Oct. 10..113.0 102.1 101.4 41.8 102.6 104.8 
Oct. 17..113.2 101.4 101.6 58.7 107.0 106.0 
Oct. 24..114.4 98.6 102.5 81.9 105.5 101.6 
Oct. 31..112.0 100.4 102.3 101.3 103.6 102.4 
Nov. 7..107.7 100.2 101.6 117.7 102.5 103.4 
Nov. 14..103.0 97.6 101.5 123.1 95.8 102.2 
Nov. eh 99.6 97.6 102.1 125.3 99.0 101.7 
Nov. -- 99.3 97.6 102.2 137.9 946 92.8 
Dec. 5.. 98.0 97.6 102.7 123.0 94.0 97.1 
Dec. 12.. 93.4 96.1 103.0 129.8 92.4 99.5 
Dec. 19.. 89.2 96.1 104.5 137.1 86.0 100.6 
Dec. 26.. 86.6 72.0 103.9 117.9 81.2 81.2 


Based on following periods: Freight car- 
loadings, 1926-34; steel mill activity, 1928-34; 
electric power production, 1929-34; auto- 
mobile production, 1928-34; lumber produc- 
eee. 1928-34; cotton cloth production, 
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Of the national cash farm income 10.2 
per cent was from the United States. 

Electric power production continues to 
soar to new peaks in Florida, although 
this movement is nationwide. Through- 
out 1934 power production in Florida on 
a percentage basis ran ahead of the 
nation. In 1935 electric power output 
averaged slightly lower, although mak- 
ing a stronger pick-up in the later 
months than the total for the United 
States. Table III shows monthly produc- 
tion of electric energy with the percen- 
tage increase or decrease over the cor- 
responding month in the preceding year. 
Figures were compiled by the Depart- 
ment of the Interior. 

New passenger-car registrations in the 
State during the first eleven months of 


1935 showed a lagging tendency as com- 
pared with the remainder of the United 
States. In 1934, however, registrations 
showed a gain of 49 per cent over the 
preceding year, as contrasted with an 
increase of 26.4 per cent for the country 
as a whole. In 1933 and in 1932 Florida 
fared worse than the country from the 
standpoint of new automobiles, if regis- 
tration figures are to be relied upon. 
Table IV gives monthly figures for 1935 
(as many as are now available) with the 
percentage change from the correspond- 
ing month of the preceding year. Yearly 
data are also shown. The number of 
trucks used in Florida is comparatively 
small because there are few industries 
and agricultural requirements are rela- 
tively limited. During the first ten 


months of 1935, 6,752 new commercial 
cars were registered in Florida, repre- 
senting but 1.5 per cent of the total for 
the country. 


TABLE IV. NEW PASSENGER-CAR 


REGISTRATIONS 

% Ch’ge % Ch’ge 

Over United Over 

1935. Florida. 1934. States. 1934. 
[eer 2,194 + 55.3 36,635 +123.1 
ar 2,789 +123.2 170.615 79.8 
a 4,014 + 18.2 261,477 + 50.9 
pS Se 3,055 + 5.8 319,652 + 43.3 
ere ,003 + 12.3 293,201 + 33.7 
BE nanesets 1,811 — 9.2 280,360 + 25.2 
July 3,371 — 1.0 285,195 + 24.5 
EE. iinaseeae 2,492 + 2.5 233,851 + 21.0 
Sept. 1,919 — 5.7 157,098 + 6.9 
Se saaeass 1,969 + 16.0 48,389 + 5.3 
Nov. 2,011 + 23.0 220,262 +105.0 
arr 25,116 — 20.8 1,908,016 — 27.3 
PE Shenenews 13,936 — 44.5 1,096,328 — 42.5 
re 17,924 i 28.6 1,493,794 + 36.2 
Pace araeeine 26,717 49.1 1,888, + 26.4 

ES ors.9.-00 23,181 jas 1,705,627 : 
55:09:60.0 26,617 + 14.8 2,286,473 + 34.0 


*First ten months. 


Looking into the future of Florida 
there seems to be little doubt that the 
Florida-Gulf Ship Canal will carry un- 
usual weight. Forthenearterm the effects 
will be beneficial. It is improbable that 
a sum approximating $150,000,000 could 
be pumped into a territory like Florida 
without having a stimulating effect upon 
business throughout most of the State. 
Not only vall the original sum for the 
canal be spent, but it acts as a magnet 
for other capital. The mushroom growth 
of certain communities along the canal 
route shows this clearly. When com- 
pleted, some five years hence, the new 
canal should prove a boon to Gulf ship- 
ping interests, but its long-term effects 
upon Florida itself are less definite. 

LA RUE APPLEGATE. 


Some Fallacies Regarding Inflation: The Advantages 
Of a Soft Money Policy 


By HERVE SCHWEDERSKY 
4 


|" dread specter of inflation is 

again stalking the land. We are 

being warned that some degree 

of inflation is inevitable and that 

a disastrous and uncontrollable inflation 

is at least a possibility, if not a probabil- 
ity. These predictions refer generally: 

(1) To an abnormal and rapid rise of 
prices caused by a depreciation in the 
value of the currency or an abnormal 
expansion of money and credit. 

(2) To an abnormal, unsound and spec- 
ulative expansion of business activity 
with or without a substantial rise in 
prices, caused by an overexpansion of 
bank credit, which must ultimately lead 
to a severe collapse. 

The question is one of great practical 
importance to all of us, whether econo- 
mists, wage earners, bankers or business 
men. It involves more, however, than 
the problem of discovering a suitable 
hedge against inflationary losses which 
may or may not materialize. It raises 
a question regarding the value of eco- 
nomic theories as now taught by at 
least a few economists and their useful- 
ness in attempting to analyze present 
economic developments or in estimating 
probable future trends. Among those 
who believe that inflation is probable 
we find some of our prominent busi- 
ness and financial executives and a few 
of our publicized economists. They rep- 
resent an influential group whose fears, 
whether real or imaginary, may affect 
recovery and influence present and fu- 
ture business and financial policies. 


Asserted Causes 

Let us therefore attempt to analyze 
the principal factors which it is claimed 
will bring about the promised inflation. 
The principal causes can be stated as 
follows: (1) the depreciation of the dol- 
lar; (2) the expansion of the monetary 
base, including excess reserves; (3) 
government deficits. 

In many of the arguments the two 
types of inflation previously discussed 
are often confused; some of the predic- 
tions are based on any one of the three 
principal inflationary factors, while 
others are based on the belief that these 
three factors will operate cumulatively. 

It is asserted that these factors oper- 
ating singly or jointly will result in an 
inflationary expansion of credit and 
money (including bank deposits) and 
bring about a ruinous rise in prices, to 
a level at least twice as high as it is 
at present and probably much higher. 

This inflation, if it materializes, will 
impoverish all those living on fixed in- 
comes or salaries, all those owning 
bonds, mortgages, savings deposits, life 
insurance and trust funds limited to le- 
gal investments and most of our char- 
itable, educational or similar institutions 
dependent upon trusteed endowments. 


It is asserted that the reduction in 
the gold content of the dollar must re- 
sult in a corresponding increase in our 
price level. In addition, the expansion in 
the world production of Bold, the rela- 
tively cheaper production costs, the de- 
crease in the use of gold in trade and 
in the arts, the greater economy in the 
use of gold as a basis for credit and 
currency, will all tend to cheapen the 
value of gold and will therefore result in 
a higher price level. It is asserted that 
because of these factors alone prices in 
America will continue to increase in the 
near future until they are twice as high 
as now. 

According to these theories we must 
believe that there is a link between the 
price of potatoes, wheat, shoes, fuel, rent 
and other items which make up our price 
level and a fixed quantity of gold, a 
commodity which, under our existing 
laws, we cannot own, which we cannot 
buy or sell freely. We must believe that 
through this mysterious link prices will 
rise until the parity in existence before 
the devaluation of the dollar will again 
be restored between a certain number of 
grains of gold and a given unit (a com- 
posite unit) of the commodities and ser- 
vices which will make up our price level. 
We must further believe that because of 
an excess of gold this mysterious parity 
will be changed and that the same com- 
posite unit of goods and services will be 
worth more grains of gold and therefore 
more dollars. 


The Value of Gold 


Gold, with the possible exception of 
some time during the dim and little 
known past, has been only a minor ele- 
ment among the many factors controlling 
the total volume of money and credit 
available throughout the world. Even 
this minor connection has been greatly 
reduced during modern times as a result 
of the growth of modern banking sys- 
tems and the improved technique in the 
operation of central banks. Today the 
volume of domestic credit and currency 
available in most countries bears practi- 
cally no relation to the local stock of 
monetary gold. When the gold stocks 
become inadequate, laws are passed to 
eliminate legal gold reserves and other 
collateral is substituted. When there is 
too much gold, it remains largely unused. 

Gold did not flow freely nor was its 
price left to fluctuate freely under our 
modern currency and credit systems. In 
addition to serving as a technical basis 
for currency, at a controlled price, gold 
has been used largely as a measuring rod 


and as an internationally accepted cur- 
rency in settling international balances 
of payment. Under the gold or gold ex- 
change standard the movements of gold 
performed the useful function of preserv- 
ing a more or less rigid parity between 
the various currencies which adhered to 
the standard. Even today that is its 
most important function. 


No Comparison With France 


It is true that as long as a country 
remains on some kind of gold standard, 
changes in the gold content of its cur- 
rency will change its value when meas- 
ured in terms of other currencies. When 
the gold content of the dollar was 
changed it automatically changed the 
value of the dollar in terms of Swiss 
francs, French francs, Dutch guilders 
and the other gold bloc currencies. To 
a varying extent, it also changed the 
value of the dollar in terms of most 
other currencies which had previously 
abandoned the gold standard. Changes 
in our domestic price level resulting 
from the devaluation of the dollar 
are caused not by the theoretical 
changes in the price of gold but by 
the change in the value of the dollar 
when measured in terms of the principal 
world currencies. This change is largely 
limited to commodities which we may 
export or import, commodities which en- 
joy a world market and a world price, 
and even in those commodities the re- 
sultant change may be minimized or 
even completely offset by corresponding 
changes in the world price of those com- 
modities, or by the imposition of artifi- 
cial price restrictions such as tariffs and 
quotas. 

It is to be feared that Professor 
Roger’s study of post-war inflation in 
France and other similar studies have 
been used as a basis for the theory that 
the devaluation of a currency must 
necessarily lead to a corresponding rise 
in the domestic price level of the coun- 
try concerned. 

This theory, however, does not take 
into account the special conditions pre- 
vailing in Europe during and after the 
war. 

Generally, in case of shortage of 
goods, prices will be bid up and will 
have a tendency of adjusting themselves 
to the highest level at which goods are 
available, while the opposite is true in 
case of surpluses, and prices will tend 
to adjust themselves to the lowest level. 

During the post-war inflationary 
period in France, four years of destruc- 
tive warfare had left a great shortage 


of food and of every kind of goods. The 
needs of the country could be met only 
through imports, largely from America, 
and the local prices of most commodities 
were governed by the dollar prices pre- 
vailing in the United States. Changes in 
the dollar value of the franc, both up or 
down, almost immediately re- 
flected by corresponding changes in the 
wholesale prices in francs of commodi- 
ties, followed shortly by a readjustment 
in retail prices and in wages. In other 
words, because of the special conditions 
prevailing at the time, the French price 
level was largely based on American 
dollar prices. 

But conditions today in America are 
entirely different; we have an attual or 
potential surplus in most commodities, 
prices both at home and abroad have 
been depressed by these surpluses and 
by the disruption in local and interna- 
tional trade. Imported commodities 
have but little weight in our general 
price structure. Our productive capacity 
has not been seriously impaired. We 
still have a considerable army of un- 
employed and our national income is still 
very low 

Some have pointed to the rise in our 
general price level since March, 1933, as 
a proof that the devaluation of the dollar 
has already resulted in an increase in 


were 


prices. Such a theory is completely dis- 
proved by an analysis of individual 
prices. The rise has been due largely to 
wage increases and higher production 


costs resulting from NRA, artificial re- 
strictions on production partly volun- 
tary in industry and largely compulsory 
in many farm commodities under AAA, 
processing taxes in the case of food and 
farm products, the government lending 
policies on certain farm staples, the un- 
precedented drought, increased taxation, 
the increase in the gold price of certain 
primary commodities as a result of 
world-wide recovery and increased de- 
mand, artificial price manipulations in 
certain monopolies. These factors and 
others are directly responsible for the 
increase in our price level, while the 
part played by the devaluation of the 
dollar was negligible except in the case 
of a few imported commodities. There 
is no valid reason to believe that the 
past devaluation will materially affect 
future prices. 


Excess Reserves 


The devaluation of the dollar has re- 
sulted in an increase in the dollar value 
of our gold stocks and gold imports. 
Gold stocks in round figures have in- 
creased from four billion dollars at the 
end of 1929 to ten billions at the begin- 
ning of 1936. ‘Total Federal Reserve 
Bank credit outstanding increased from 
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980 million dollars in January, 1931, to 
2,480 millions in November, 1935, while 
reserves as a result jumped from a def- 
icit of 73 million at the end of 1929 to 
an excess of 3,108 million at the end of 
November, 1935. 

It is asserted that the expansion in 
our monetary base and more particu- 
larly the unprecedented volume of ex- 
cess reserves will result in an inflation- 
ary and unsound expansion of bank 
credit. Such an assertion is debatable. 
It is true that such an expansion has 
been made possible but that does not 
necessarily mean that it will take place. 
The lessons of the past boom and sub- 
sequent depression have been too strong- 
ly implanted in the minds of the present 
generation of business men and bank- 
ers. Because of the magnitude of the 
excess reserves everybody, including gov- 
ernment officials, banking and business 
executives are closely watching bank- 
ers’ and brokers’ loans. The Federal Re- 
serve Board has been granted powerful 
weapons to deal with an overexpansion 
of speculative credit, should it take 
place 

Competent business men are not go- 
ing to borrow without a need for money 
and without a reasonable expectancy of 
repayment; and the bankers who have 
survived the depression will not risk 
their depositors’ capital without similar 
assurance. It must be remembered, that 
the important thing is not the volume 
but the quality of the loans that are 
made. There is no danger in even a 
considerable expansion of bank loans as 
long as they are sound loans based on 
legitimate business needs. Such an ex- 
pansion would merely reflect a sound 
increase in business activity. The pres- 
ent volume may remain substantially un- 
changed and yet result in serious future 
trouble if outstanding loans are per- 
mitted to deteriorate in quality. 


Hard Money No Solution 


The real problem confronting us is 
not concerned with excessive reserves. 
We had a dangerous boom without sub- 
stantial excess reserves. It is concerned 
with the ability and skill of our bank- 
ing executives. This cannot be controlled 
by a board in Washington nor can it be 
regulated by the manipulation of central 
bank credit. If our bankers are com- 
petent we have nothing to fear from ex- 
cess reserves; if they are incompetent 
we can reasonably expect a recurrence of 
past troubles regardless of the volume 
of reserves. The solution in such a case 
will not be to retard recovery and ham- 
per the future development of the coun- 
try by excess restrictions or a reversal 
to a hard money policy, but to improve 
the quality of our bankers. 

The measures which have been rec- 
ommended to guard against the threat 
of inflation such as immediately increas- 
ing. reserve requirements, or a drastic 
and immediate reduction in Federal Re- 
serve credit outstanding would merely 
tend to hamper business and embarrass 
the Treasury without providing a solu- 
tion to the real problem. 


Expansion of Bank Deposits 


Bank deposits, which had declined 
from $53,039 million on Dec. 31, 1930, to 
$37,998 million on June 30, 1933, have 
been expanding since then and totaled 
$45,766 million on June 9, 1935. This 
increase in deposits was due partly to 
the heavy purchases of government 
bonds by the banks and it is asserted 
that this artificial expansion of our 
monetary supply must result in an in- 
flationary increase in our price level. 

This assertion is based on the theory 


that an increase in the supply of money 
must necessarily result in an increase 
in prices but overlooks the fact that the 
real supply of money is measured by 
the volume multiplied by the rate of 
turnover. We have no reliable data on 
the rate of turnover of currency in cir- 
culation and only imperfect statistics 
on the turnover of bank deposits. We 
also have no information regarding the 
volume of credit extended by one indi- 
vidual, firm or coorporation to another. 
This type of credit stimulates the de- 
mand for goods and in most cases has 
an effect on prices and business similar 
to that of a bank loan, although no de- 
posit is created. In other words, it is 
impossible for us to determine accurate- 
ly the effective volume of money in cir- 
culation. An increase in one form of 
money may be accompanied by a de- 
crease in another. An increase in the 
volume may be offset by a decrease in 
the rate of turnover. As a matter of 
fact we have an indication that the arti- 
ficial increase in the volume of deposits 
since March, 1933, has resulted in a de- 
crease in the volume of turnover. The 
index of velocity of bank deposits for 
141 cities computed by the Federal Re- 
serve Bank of New York (1919-1925 av- 
erage equals 100) averaged 69 in 1932, 
67 in 1933, 63 in 1934 and 59 during the 
first eleven months of 1935. This hap- 
pened while business was expanding. 


The Quantity Theory 


The evidence would indicate that bar- 
ring a panic, under the elastic monetary 
and banking systems evolved in modern 
times, the effective amount of money 
outstanding (volume times velocity) 
tends within reason to adjust itself au- 
tomatically to the needs of business and 
to changes in our price level and not 
the opposite. 

We must also remember that the 
quantity theory of money would tend 
to operate only in so far as the avail- 
able volume of goods remains more or 
less constant. It is further probable 
that in America, where our retail price 
level is comparatively rigid, while our 
productive facilities are seldom com- 
pletely used, a substantial increase in 
available money would tend to stimulate 
production rather than result in a sub- 
stantial increase in prices. 

The dangers of government deficits 
have been much publicized of late. It 
is true that wasteful government def- 
icits are inflationary in nature, that if 
carried to extremes they will impair the 
government credit and that if they 
reach a point where interest and debt 
service charges exceed the taxing 
power of the country they must result 
in repudiation or devaluation with cor- 
responding losses to all. But we are 
now discussing the likelihood of infla- 
tion. The question therefore is whether 
or not our Federal debt has reached the 
danger point and the answer is No. 

The author has consistently fought 
waste in government, whether it re- 
sulted in deficits or was met by burden- 
some taxes, and we should continue to 
fight waste, not only in the Federal 
Government, but also in State and mu- 
nicipal governments and in private in- 
dustry as well. Waste in whatever form 
represents a drag on our national econ- 
omy and a handicap to future progress, 
but unless it reaches unforeseen ex- 
tremes it will not bring about inflation 
in America, and in the interim it is more 
likely to bring deflation. 

Attempts have been made to draw a 
parallel between government deficits in 

france during and after the war and the 
devaluation of the franc and to use a 
similar parallel in America, but most of 


these discussions do not take into ac, 
count all the factors involved. The 
French Government debt at the end of 
the war represented almost two-thirds 
of the pre-war national wealth of France 
and this wealth had been partly de- 
stroyed. There had been 1,364,000 men 
killed, one out of every 28. In addition 
740,000 men had been maimed or per- 
manently disabled and had to be pen- 
sioned. Ten of her richest departments 
had been laid waste by the war. These 
contained most of her coal, important 
iron ore mines, two-thirds of France’s 
pre-war steel capacity, about 80 per cent 
of the textile industry, &c. The cost of 
reconstruction was to reach over four 
billion dollars of which less than a third 
was recovered through reparations. 
When it became apparent that repara- 
tion payments would not be sufficient to 
take care of this debt there resulted a 
flight of capital which the Banque de 
France ana the government were power- 
less to stem. The French franc was 
hammered down on the international 
exchange market. This as previously 
described resulted in a corresponding 
increase in prices in France. 

It would be ridiculous to believe that 
conditions in America today have any- 
where reached such an acute stage. The 
magnitude of the Federal debt is to be 
deplored but our government credit has 
not been impaired. We must remember 
that even today, due to the low prevail- 
ing interest rates and the large-scale 
conversion operations, interest and statu- 
tory retirement charges are lower than 
they were during the post-war period, 
when no one questioned the soundness 
of our government credit. We must also 
remember that in the interim our popu- 
lation and productive wealth have great- 
ly increased. 


INTEREST AND DEBT RETIREMENT 
CH ; 


ARGES 
(Thousands of Dollars) 
Interest on Debt Per 

Public Retirement Capita 

Debt Charges Total. Charge 
1920..... 1,020,252 78,746 1,098,998 $ 
1921..... 999,145 422,282 1,421,427 13 
/ sa 991,00 422,695 1,413.696 13 
Te <600 1,055,924 2,850 1,458,774 13 
1924..... 940,603 458,000 1,398,603 12 
1935. . 820,926 573,558 1,394,484 11 
1936*.... 742,000 552,025 1,294,025 10 
1937* 805,000 580,125 1,385,125 11 


*Latest budget estimate 

These figures are not quoted as an 
argument for government extravagance, 
but merely to quiet the fears of those 
who may be withholding contemplated 
business expansion or plant improve- 
ments in fear of the future. 

We must also recall that the increase 
in the debt resulting from sound and 
needed public works and that portion 
which is represented by recoverable as- 
sets and loans is not inflationary, but 
merely represents the substitution of 
government for private credit. 


The Federal Debt 


Federal deficits unless carried to ex- 
tremes will not wreck the country or 
threaten our liberty. The present Fed- 
eral debt or any debt likely to be in- 
curred during the next two or three 
years will not in itself result in ruinous 
taxation. The debt of a government must 
be measured in relation to the population 
and the wealth of the country, just as a 
private debt must be weighed against 
the total assets and earning power of 
an individual or a corporation. Nobody 
would dream of reasoning that the Amer- 
ican Telephone and Telegraph Company 
is headed for certain bankruptcy simply 
because its present debt is larger than 
it was in 1920. 

The method of financing the govern- 
ment deficit by selling evidences of in- 
debtedness to the banks has been often 
criticized and held up as a source of 


danger. This method, while unorthodox 
according to textbooks, nevertheless 
represents the lesser of two evils. Any 
attempt during the unorthodox financial 
panic to raise interest rates on govern- 
ment bonds in order to sell them ex- 
clusively to private investors would have 
had far-reaching effects. It would have 
increased the deficit, made the balancing 
of the budget that much more difficult. 
It would have tended to raise the general 
level of interest rates with a depressing 
effect on outstanding bonds. Such a 
policy would have tended to intensify 
the depression, to postpone the recovery 
and might have proved extremely dan- 
gerous to banks, insurance companies 
and other financial institutions having 
a large bond portfolio. The so-called dan- 
gers to banks arising from the ownership 
of even long-term government bonds are 
more theoretical than real and can be 
guarded against by competent manage- 
ment. 

It has previously been shown that the 
deposits created when the banks bought 
these bonds have remained largely un- 
used and will probably continue to re- 
main dormant until eliminated as, if and 
when the government debt is ultimately 
reduced. 


The Value of Economic Studies 


Our economic structure is exceedingly 
complex and it is constantly changing. 
The system cannot be translated into a 
few simple formulas. These may have 
their place in textbooks and may be 
useful in teaching students. They are 
inadequate when used literally in an ef- 
fort to gauge what is happening in our 
complicated business and financial econ- 
omy. There is a constant change in the 
relative importance and in the inter- 
relationship of the innumerable elements 
which go to make up our economic struc- 
ture. The result of these changes and an 
estimate of future business and financial 
trends can only be arrived at by an im- 
partial analysis of the complex and 
numerous and often contradictory un- 
derlying trends but not by relying on 
ready-made formulas. 

The author has tried to show that 
many of the arguments used in predict- 
ing a future inflation are based largely 
on the following: 

(1) A superficial study of the prob- 
lem. 

(2) Attempts to oversimplify a com- 
plex problem and to translate it into a 
few simple and rigid mathematical for- 
mulas. 

(3) By overlooking the fact that an 
inflationary element injected in our 
economy may be offset and its effects 
nullified by other equally important fac- 
tors. 

One of the most powerful factors in 
stimulating or retarding an inflationary 
movement is found in the mass psy- 
chology of the people. During the post- 
war period world psychology was favor- 
able to inflation. Today, after the les- 
sons of the depressions, the opposite is 
true. 

In conclusion it is the author’s opinion 
that while certain inflationary elements 
have been injected in our national econ- 
omy it is most improbable that they will 
be effective, barring, of course, any fu- 
ture and deliberate attempts to willfully 
wreck our currency. Our tremendous 
actual and potential supply of commodi- 
ties and of finished goods should effec- 
tively prevent any runaway rise in 
prices, while the conservative psychology 
of our present business and financial 
executives should guard against wild 
credit abuses. 
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DROP of 0.4 point was the extent 
of the response of The Annalist 
Weekly Wholesale Price Index to 
the Supreme Court decision in re- 

gard to the AAA, the index declining to 
129.0 on Jan. 7 from 129.4 the Tuesday 
previous. Hogs rose 72 cents on the re- 
moval of the processing tax and the 
grains were generally higher. On the 
other hand, flour was reduced $1.15 a 
barrel, pork loins 94 cents a hundred 
pounds, lard 20 cents a hundred weight 
pnd printcloth % cent. Cotton declined 
30 points, butter 1 cent and eggs 1% 
cents a dozen. Coffee and tin were lower 
and rubber and hides higher. 

The immediate effect of the ending of 
the processing taxes is apt to be bene- 
ficial. The long-run consequences of 
unrestricted production will vary with 
the commodity, those which like wheat 
have lost their export markets, for the 
most part permanently, being likely to 
feel the most adverse effects. 

WEEKLY FOREIGN WHOLESALE 

PRICE INDICES 


(In currency of country) 
Ger- 





Canada. U. K. France. many. Italy. 
0 erere 1926. 1926. July,’14. 1913. 1926. 
Day compiled... Fri. Sat. Sat. Wed. Wed. 
Week Ended 
. 73.0 67.6 347 102.5 62.4 
. 73.2 68.1 349 102.8 53.1 
. 73.0 68.7 349 1029 53.4 
- 72.9 68.5 350 102.8 53.7 
. 72.4 68.3 102.9 53.8 
. 72.4 68.5 352 103.0 §54.1 
. 72.6 68.6 103.1 re 
- 72.9 68.7 353 103.0 
72.9 68.6 353 103.0 
72.7 68.6 354 103.4 ° 
72.7 68.7 357 «103.3 
472.8 68.8 358 103.3 
72.6 68.8 -- 103.3 
tRevised. §fAll Italian data suspended 


after this date. 

For data, 1933-1934, oa. THE ANNALIST of 
March 15, 1935, age 429; for data, May, 
1934- -September, 9. see issue of Dec. 27, 
1935, page 899. 


Sources: Canada, Dominion Bureau of 
Statistics: U. K., Crump; France, Statis- 
tique Générale; Germany, Statistiche 
Reichsamt ; Italy, Consigtio dell ‘Economia 
di Milano (Milan’ Chamber of Commerce). 


DAILY SPOT PRICES 


-~Moody’s— 

Index. 
U. 8. Old 

‘oliday Wheat. Corn. Hogs. $. 

Jan. 1— =e 

Jan. 2. 12.20" 1.22% 9.40 167.4 99.1 
Jan. 3....12.10 1.18 9.51 168.0 99.6 
Jan. 4....12.10 1.1 167.2 99.1 
Jan. 6....12.15 1.1 d 9.45 168.3 99.8 
Jan. 7....1L8 1. 85 10.05 169.4 100.5 
Cotton — Middling Tr. New York. 
Wheat—No. 2 red, , domestic, New 


York. Corn—No. 2 yellow, New York. Hogs 
—Day’s average, good and choice, Chicago. 

Moody’ *s Index—Fifteen staple commodities ; 
Dec. 31, 1931=100; March 1, 1933—80. 


INDICES OF FARM PRICES 
(August, 1909-July, 1914 — <7 Soe r prices re- 
ceived by farmers; 1910-1914— 100 for 
prices paid; as reported ~ gt Bu- 

reau of Agricultural Economics) 
Dec. Nov. Oct. i 
15, 15, 15, 15, 
1935. 1935. 1935. 
Farm Prices Received: 


CED cvisdeeciaceusnds 89 90 101 116 
Cotton and cottonseed. 98 99 94 109 
EN ae phd bn os. Sunksne 92 83 82 85 
TE GOOD. «0.0 sccccces 136 136 «6120 )8 130 
Meat animals.......... 120 117 125 73 
Dairy prod:ucts. — ae: 104 107 
Chickens and eggs. rr 135 140 132 ~= 119 
Miscellaneous ......... 108 103 103 += 113 
SP IS 6.8 4 cd ccinscns 110 108 109 ~=# 101 
Prices Paid for Commodi- 
ties Bought+: 

ES 5 06 45-50 0's08 122 122 123 126 
Co eee 126 126 126 130 


Unit Exchange Value 
of Farm Products: 


tf =e eererare 90 89 89 
WF MES ons cn osecnce 87 86 87 78 
Hog-corn ratio (bu.)||.. 16.5 15.1 13.3 6.0 


tComputed quarterly as of March 15, June 
15, Sept. 15 and Dec. 15; other months in- 
terpolated. §Based on prices paid for com- 
modities bought only. {Based on prices paid 
for commodities bought, interest and taxes, 
as provided in amendment to Agricultural 
Adjustment Act. ||Number of bushels of 
corn that 100 pounds of live hog will buy at 
local market prices. 

Prices received by farmers advanced 
2 points to 110 (August, 1909-July, 
1914—100) in mid-December, according 
to the index of the Bureau of Agricul- 
tural Economics. The index is now the 
highest since 1930 except only February 
and April, 1935, when it touched 111. Ad- 


vances in fruits, meat animals and dairy 


The Week in the Commodities; AAA Verdict 


Disrupts Cotton and Sugar 


products more than offset lower poultry 
and eggs, grains and cotton. Prices paid 
by the farmer for his purchases remain- 
ing unchanged, the exchange value per 
unit of his products rose to 90 per cent 
of pre-war from 89 in mid-November, 
and is now the highest since May, 1930. 


COTTON 


New-crop cotton contracts broke sharp- 
ly Monday and Tuesday on the Supreme 
Court decision completely invalidating 
the AAA. Old-crop months, during the 


life of which the cotton supply presuma- 
bly will not be greatly altered, showed 
greater resistance, but also suffered 
sharp losses. Prices last week after the 
holiday had tended to sag Saturday, in 
fear lest an adverse decision be an- 
nounced Monday. The immediate ef- 
fect of the announcement of the decision 
Monday morning was the release of a 
large volume of buying orders, inspired 
by the ending of the processing tax. As 
it became realized, however, that not 
only a processing tax but the whole 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
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April 26, 1927, to Dec. 3, 1935, 


issue, page 899. 


(New York Prices 


Wheat, No. 2, red, i. f. domestic (bu.). 

Corn, No. 2 2, yellow “bu. Jocccccccecsccccecces 
Oats, No. SE SE De cnt nadesepcesenncsae 
Rye, No. 2, Western domestic, c. i. f. (bu.). 
Barley, malting BB ccncccsnsescccssenpese’ 
Cattle, choice heavy steers, Chica . a Ib.) 
Hogs, day’s average, Chicago (10 
Cotton, eens upland (1D.).....scccscccce 
Wool, fine staple stacy C—O ere 
Wool, Ohio delaines, scoured (1b.).......... 
Beef, choice Western dressed steers, 700 Ib. 







Pork, bellies (Ib.)......... 
Sugar, refined (ib.) 
Coffee, Santos, “<2 4 (Ib.). 
Coffee, Rio, No. 7 (Ib. 
Flour, car lots, 98 cotton nome (bbl.) 
Lard, choice Western (100 Ib.) i=. 7 tax). 
Cottonseed oil, a (100 Ib.) 
Printcloth, 38%4- inch, 64x60, 5.35 ( yd.) 
Cotton sheeting, brown, 36-inch, ‘56x60, 4.00 
unbranded double cuts (yd.)fl..........+.-- 
Coes, gare, Southern two-ply warps, No. 
20 ( 


coos So ae ee 


13-15 size for 


Worsted yarn, se 
weaving 60s (lb 
Silk, 78 pa. ah qopam, 
near-by delivery (] 
Rayon, 150 denier, ist. quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
burgh (net ton)..... 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and m 
Reporter avge. at 4 refinery centres (gal *. 
Petroleum, crude, at well, Oil, Pain 
Drug _ oy! avge. for 10 fields (bbl. rf. 
Pig iron, Iron Age composite (gross ton 
Finished steel, Iron Age composite (100 ib. y 
Copper. electrolytic, delivered Conn. (lb.).. 
FS rr eee eee 
Tin, Straits (1b.) 
Zinc, East St. Louis (Ib.) 
Lumber, y:t YW 
composite (1,000 f 
Brick. pre ee th Record monthly com- 
rere eee 
Structural _ steel, ee ' 
monthly composite (100 1 
Cement, ee eset monthly com- 
posite (bbl. 
Leather, Union EINER SE TT 
Hides, heavy native steers, Chicago (Ib.). 
Paper newsroll contract. (ton) 
er, wrapping, No. 1 Kraft (Ib.)......... 
ber, stendatd thick latex (1B.).<........ 
" eMonthiy prices as of Dec. 15, 1935, and 
{Includes processing tax. {Closing price 
tt+Revised basis. b Bid. t Traded. *Revis 


Record monthly 





480 
ae 4 Nn | 
- rl | 
a a coed +++ tra 
AKL | 
Feae TT RSCROE TIGRE TS tet es ae TASONS TFB AUD ITASO glo 
1932 1933 1934 935 936 
————-——-—If Terms of Current U. 8. a os All 
1. 2. 3. 4. 5. F. 8. All Comm 
Farm Food Textile Building Chem- Misce)- Com- {In Old 
1936. Products.Products.Products Fuels. Metals. Materials. icais. laneous. modities. Dollar. 
Jan, 7...124.8 131.5 *°*116.9 170.3 111.4 111.7 98.4 85.7 129.0 76.5 
1935. 
Dec. 31...122. 135.6 118.3 170.3 111.5 111.7 98.4 85.4 129.4 76.5 
Dec. 24...125.3 134.2 118.2 170.3 111.4 111.7 98.4 85.3 129.9 77.2 
Jan. 8,'35.117.6 124.1 198.0 161.9 109.7 112.1 98.6 78.3 122.2 72.5 
*Preliminary. +Hevised. {Based on exchange quotations for France, Switzerland 


and Holland; Belgium included to March 12. 
see THE ANNALSIT of June 22, 1934, page 9 


SPOT PRICES OF IMPORTANT COMMODITIES 


{in OLD SOLD | 








ures from 
, and this 


Back figures: For weekly fi 


Except as Noted) 


Jan. mf 1936. Dec. 31, 1935. Jan. eas 


$1.20 2044 $1.21% 6 
fod ae 
ron 4 . 
694 68% se 
86 109% 
12:81 12.75 11.12 
10.05 $ 7.72 
‘1180 1210 1290 
‘8214 82% 76 
‘81% ‘814% 68% 
17.00-18.50 17.00-18.50 16.00-17.00 
‘15% Bt 09%, 
36.37 36.37 26.25 
23% "231 19% 
8% 08% r thie 11% 
085¢-. oo, 
‘06-06% et 095 
8.25-8.40 9.40-9.55 8.30-8.45 
10.85-10.95 11.05-11.15 
‘34t 10.44-10.48 11.06-11.20 
06 06% 6%,—.06% 
07% 08% 075%4-.07% 
32 32 30% 
1.48%, 1.48% 1.31% 
2.02-2.07 2.04-2.09 1.44-1.49 
‘57 57 60 
7.25 7.25 7.25 
2.20 2.20 2.05 
3.50 3.50 3.85 
.0534% 0534% 045% 
3.240 1.140 1.162 
84 : 17.90 
+42.130 +#2.130 +#2.124 
‘09% $t.09 
%y 04 (0370 
47 ‘48 50% 
(0485 (0375 
*16.19 *16.19 *16.23 
55 *14.55 *14.80 
*1.65 *1.65 *1.65 
20 *2.20 *2.20 
‘37 ‘37 ‘29 
15 15 12 
1.00 41.00 42.50 
‘47 04% 04% 
‘14% 1343 ‘14 
Dec. 15, 1934. 


tPrices for preyieus Friday. 
of nearest future contrac ttBlue eagle. 













system of crop control as well had been 
thrown out, selling became heavy and 
prices dropped sharply, especially in the 
new-crop months facing increased sup- 
plies. Renewed liquidation followed Tues- 
day, partly from foreign sources, the 
status of the government stocks adding 
to the uncertainty as to just where the 
decision leaves the staple. March closed 
Tuesday at 11.13-11.16, against 11.34- 
11.36 a week before, with a loss of 20-21 
points, and October at 10.10, against 
10.54-10.55, with a loss of 44-45 points. 
Spot middling dropped to 11.80 from 
12.10; March Liverpool went to 5.95d 
from 6.21. 

Exactly where the decision leaves the 
commodity is not entirely clear. So far 
as the processing tax is concerned, the 
effect will of course be stimulating, since 
prices for cotton goods can be reduced 
correspondingly. The ‘avalidation of crop 
control is another matter; the 1936 crop 
will doubtless be much larger in the ab- 
sence of restraints, and, although the 
1935-36 season supply will not be af- 
fected, even old-crop contracts will pre- 
sumably be depressed. How low prices 
will have to go in order to increase con- 
sumption sufficiently to absorb larger 
production is a question for the future. 
The status of the government holdings 
and loans remains in doubt, with some 
question especially as to the 4,500,000- 
odd bales of government loans maturing 
Feb. 1. 

Cloth sales continued restricted both 
by the year-end and the im#ending AAA 
decision. When the latter was announced 
trading was suspended generally while 
the news was digested. On Tuesday sell- 
ers announced reductions of about 2 
cents a pound on coarse yarn gray goods 
in the effort to open up business again, 
but buyers generally held off, looking 
for a reduction more or less equivalent 
to the entire invalidated tax of 4.2 cents, 
notwithstanding that a part of this has 
been absorbed in the past by the mills. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 

ported by the New York Cotton 
Exchange) 
—W’k Ending Thursday — Yr.'s 
Jan. 2, Dec.26, Jan. 3, + 


1936. 1935. 1935. 
Movement Into ope: 





luring week. 196 338 113 +73.4 

Since Aug 1...... 9,464 -.. 6,013 +57.4 
Deliveries During Week: 

To domestic mills 128 .164 70 +82.8 

To foreign mills. 173 86 96 +80.2 

To all mills...... hn 250 166 481.3 
Delive ries Since Aug. 1: 

To domestic mills. 3,075 ... 2,194 +40.2 

To foreign mills. . 2'611 .-. 2,385 + 9.0 

To all mills....... 5,686 _ 4,589 +23.9 
Exports: 

During week ... 144 wed 158 — 8.9 
Since Aug. 1.. . 3,483 2,491 +39.8 
World Visible Supply (Thursda d: 

World total....... 6,884 say 6,742 + 2.1 


Week’s change.. 

U. S. A. only.. 
Certificated Stocks: 

Thursday : 10 12 108 


i a 
. 5,080 5,156 4,862 + 4.5 
—90.7 


World consumption of all growths of 
cotton during the four months from Aug. 
1 to Nov. 30, constituting the first third 
of the current season, was at practically 
the highest rate on record for that por- 
tion of the season, according to the New 
York Cotton Exchange Service. It to- 
taled approximately 8,678,000 bales, 
compared with 8,488,000 bales in the 
same period last season, 7,235,000 in the 
low-depression season of 1930-31 and a 
maximum of 8,680,000 in 1929-30. 

World consumption of American cot- 
ton from Aug. 1 to Nov. 30 totaled ap- 
proximately 3,967,000 bales, as against 
3,774,000 bales in the same period last 
season, 3,519,000 in 1930-31 and 4,819,- 
000 in 1929-30. Consumption of foreign 
growths in the August-November period 
this year aggregated approximately 4,- 
711,000 bales, as against 4,714,000 bales 
last season, 3,716,000 in 1930-31 and 
3,861,000 in 1929-30. American cotton 
constituted 45.7 per cent of the all-cot- 
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ton total this season, compared with 44.5 
last season, 48.6 in 1930-31 and 55.5 in 
1929-30. In pre-depression seasons, 
American cotton constituted about 60 
per cent of the all-cotton total, on an 


average. 
The trend of all-cotton consumption 


during the four months from August to 
November this year was upward, but 
most of the increase is to be accounted 
as seasonal. Consumption in November 
was 13.1 per cent larger than in August. 
However, in the past eight years, No- 
vember consumption has averaged 11.1 
per cent larger than August consump- 
tion. 


THE GRAINS 


The immediate reaction of the wheat 
market to the invalidation of the AAA 
Monday was an advance, as buying or- 
ders were released and as the decision 
was taken at first as applying primarily 
to the processing tax. When the extent 
of the decree was realized, especially 
the complete wiping out of the crop-con- 
trol policy, the markets turned weak and 
declined on both Monday and Tuesday. 
Losses were much greater in new crop 
months, since these would be more af- 
fected by the anticipated increase in 
acreage and output. May closed at 
$1.02% Tuesday, against $1.01‘, the 
week before, a net gain of 1% cents, due 
to the advances in foreign markets last 
week Thursday. July, on the other hand, 
declined % cent to 90% from 90‘, the 
discount from May increasing to 12% 
cents from 11. May Winnipeg closed at 
89, against 88% a week before, and May 
Liverpool at the equivalent of 93%, 
against 94'. 

The elimination of the processing tax 
was immediately felt in the flour trade. 
Mills suspended quotations, but by Tues- 
day the larger ones were reported as 
having marked down their prices by the 
full amount of the tax-—-30 cents a bushel 
in wheat terms. A large business in 
flour is anticipated, as orders had been 
held back and stocks allowed to run 
down pending a decision. Wheat futures 
for the old crop will probably show 
relative stability, but mew-crop  con- 
tracts may well decline further in view 
of the prospect of unrestricted produc- 
tion for 1936-37, with its probable after- 
math of supplies in excess of domestic 
requirements, marketable abroad, if at 
all, only at prices appreciably below 
those now prevailing. 


UNITED STATES WHEAT MOVEMENT 
(Thousands; exports as reported by the De- 
partment of Commerce, visible sup- 
plies as reported by the Chi- 
cago Board of Trade) 

—Week Ended Saturday 
Ja.4, De.28, Ja.5, De.29. 


1936. 1935. 1935. 1934 
Wheat exports (bus.) 2 Nil  WNil 10 
Since July 1...... 159 ... 2,951 
Flour exp’ts (bbis.)* 35 43 t15 18 31 
Since July 1* .. 1,558 ... 2,278 
Total (bus.)*.... 166 {70 85 156 
Since July 11 1,482 13,658 


Visible supply at 
week-end (bus.). ..70,307 12,003 81,329 84,770 
*Including flour milled in bond from Ca- 
nadian wheat. tFlour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau 
of Statistics) 

——~Week Ended Friday 
Dec.27. 20, Dec.28 


1935. 1935. 1934. 

Exports, inc. from U. 
" i <<eenes.as 3, $2,595 846 
Exports for seasont.. 79,384 70,213 


Elevator stocks and 

afloat at week-endt.261,791 $265,049 258,093 

*Including also exports into U. S. for U. S. 
consumption. Since Aug. 1, 1935, and July 
28. 1934. tIncluding stocks at U. S. ports. 
sRevised. 

Southern Hemisphere supplies are es- 
timated officially at around 115 millions 
” of bushels under a year ago, with further 
decreases in prospect in view of further 
damage since the estimates were made, 
according to the Bureau of Agricultural 
Economics. Stocks in European import- 
ing countries are reported as small, and 
requirements appear to be greater than 
last year, but it is expected that any 
increased imports will be from Rus- 
sia and the Danube rather than from 


overseas countries. 


Corn advanced during the week, the 
Supreme Court decision failing to affect 
it particularly. Corn Products lowered 
its prices 10 to 13 cents a hundred 
pounds, the amount that had been added 
when the processing tax was originally 
imposed. Oats were fractionally higher 
and rye lower. The Argentine corn 
acreage is estimated at about 10 per 


cent more than the 17,368,000 acres 
planted last season. 


COFFEE 
Coffee futures advanced 15-20 points 
for Santos and 9-12 for Rio on uncon- 
firmed reports that Brazil was planning 
to require 50 per cent (or 80 per cent, 
according to some reports) of dollar bills 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
. January. March. gy - July. October. December. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Dec. 30 --11.55 11.49 11.30 11.23 11.14 11.09 10.97 10.91 10.65 10.56 10.66 10.63 
pee. ‘1. a 11.56 11.40 11.30 11.15 11.07 10.96 10.85 10.64 10.54 10.61 10.61 
\. ‘ ‘ ay. 
Jan. 2.. --. 11.80 11.69 11.47 11.36 11.21 11.10 10. 10.28 10.67 10.55 10.69 10.62 
Jan. 3... -». 1L.77 11.70 11.47 11.37 11.23 11.15 11.01 10.91 10.66 10.57 10.66 10.63 
Jan. 4. --» «11.74 11.68 11.40 11.32 11.16 11.10 10. 10.85 10.61 10.52 10.61 10.51 
Week's range..11.80 11.49 11.47 11.23 11.23 11.09 11.01 10.85 10.67 10.52 10.69 10.51 
7) Seer 11.95 11.67 11.58 11.23 11.37 10.98 11.15 10.76 10.82 10.31 10.63 10.30 
Jan. EERE 11.65 11.45 11.22 11.05 10.93 10.76 10.70 10. 10.22 10.06 10.21 10.06 
Jan. 7 close . 11.46t 11.13t 11.16 10.85t 10.86 10.61t 10.10t 10.10t 
Contract §12.70 10.16 11.99 10.33 11.97 10.36 11.64 10.36 11.45 10.06 10.69 10.06 
range | Fe.18 Mr.18 My.i1 Ag.24 My.25 Ag.24 No.15 Ag.24 De.3 Ja. 7 Ja. 2 Ja.7 
; May. July. December. 
Wheat: High. Low High Low. High. Low 
Dec. 30 am euecn ioe 1.00% .99% 90% 89 +s 
Dec. 31 1.01% 1.00% gn 90 Pas a 
Jan. 1.. . 1.02% 1.02% 91 91 905% d 
Jan. 2 . 1.02 1.014, 91 -90 90 ‘ 
Jan. 3 1.02% 1.01% 91% 90% 90% 894 
Jan. 4. : or Bs a 
Week's range 1.02% 995% 91% 894 -905% 89, 
Jan. 6... -1.04% 1.02% 93 -90% -92 88 
Jan. 7..... 1.03 1.01% 90 KS 88% ST 
Jan. 7 close...... ; 1.02% t P 90% t 88% t 
. j 1.07 88% 9714 ; 92 87} 
Contract range. . | Oc.5 Ag.19 Oc.2 oew Ja.6 Jaa 
Traded week ended Friday, Jan. 3, 92,492,000 bushels; previous week, 78,618,000. 
Weekly Range 
First Two Days, Week Week 
Week Ende Ended Ended 
-Jan. 11, 1936.———. Jan. 4, 1926. Dec. 28, 1935. —_—Contract Range——, 
Corn: High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 
ee ee ee eee ke ce 
Pere d 62% t : 61%. -604, 6 an. 57% Oct. 1 
Busheis traded’... 11,808°006° “17’6s01000 
Oats: 
May . 29% 28% .B%t .28% .28% .28% .27% .37 Aug. 1 .26% Dec. 2 
July 2... .; 2a ‘27% “ake 28 23" ‘op ‘28 “30% Oct’ 5 27” Dec. 4 
Busheis traded “3,000,000 f Yo ob 
Rye: 
May 57 54% 54% t 56 53% B34 524 59 Oct. 45 Sep. 3 
July ... i MAOCéCA tl 555% .54 53 5 58 Oct. 3 .50% Dec. 9 
Sqpt. ad tke aie AY t 56 —sCw6: a a 56 Jan. 4 56 Jan. 4 
ushels traded*........... . 2,199,000 1,000,000 
Coffee—D (Santos No. 4): 
Mar. ... 8.27 8.15 8.18t 8.22 7.91 7.95 7.85 850 Mar. 1 7.34 Aug. 2 
May ‘ 8.27 8.14 8.17n 8.23 8.01 7.99 7.90 832 Oct. 4 7.38 Aug. 7 
July -- 8.30 8.20 8.20n 8.28 8.00 8.03 7.92 8.34 Oct. 4 7.45 Aug. 2 
Sept. ........ 8.35 8.20 8.23@8.25 831 8.07 808 7.97 8.36 Oct. 4 7.91 Nov. 25 
Dec. . ... 842 840 8.33 n 8.38 8.28 a ... 842 Jaa. 6 8.28 Jan. 3 
Contracts traded.......... ‘ ++ 35 230 
Coffee—A (No. 7): 
Mar. ........ 4.86 4.80 4.77 n 4.86 4.62 4.72 4.59 5.81 May 27 4.59 Dec. 27 
May. . 497 492 439n 4.96 485 4.82 4.75 5.65 May 28 4.75 Dec. 26 
July .-. 5.02 5.02 4.99n 5.00 4.90 4.92 4.86 5.49 Oct. 7 4.86 Dec. 26 
Sept. ........ 5.22 5.15 5.10@5.12 5.13 5.06 5.01 4.96 5.52 Oct. 4 4.97 Dec. 27 
Dec. ........ 5.33 3.23 5.21n 5.07 5.07 owe ee 5.33 Jan. 6 5.07 Dec. 30 
Contracts traded... ; ; ‘ 57 107 
Sugar—No. 3: 
. ear 2.22 194 2.19n 2.22 2.18 2.19 2.09 2.46 May 27 1.94 Jan. 7 
Mar. .. ... 2.22 1.89 2.12@2.14 2.23 2.17 2.19 2.09 2.48 May 27 1.89 Jan. 7 
May ........ 2.26 1.94 2.16@2.17 2.26 2.20 2.23 2.12 2.52 May 1.94 Jan. 7 
July ...-e. 2.30 1.98 2.19@2.21 2.30 2.24 2.27 2.16 2.30 Nov.21 1.98 Jan. 7 
ORR. wcccscsus ee ee Oe 2.24 2.35 2.28 2.31 2.21 2.35 Dec. 31 2.01 Jan. 7 
Jan., °37.....2.30 22% 2. 2.30 , ‘ shia -.. 2.39 Jan. 6 2.39 Jan. 6 
Contracts traded... og : 685 739 
Cocoa 
Jan. 4.99 499 495n 4.78 4.76 4.81 4.74 5.73 Jan. 9 4.62 June 20 
Mar. 4.98 498 5.00n 4.99 4385 490 4.86 5.27 Apr. 11 4.71 June 18 
May 5.11 5.04 5.07 n 5.07 4.95 499 49€ 5.22 Sep. 17 4.82 June 18 
July .. 5.17 5.12 5.14n 5.14 5.01 5.05 5.04 5.27 Sep. 17 4.97 Nov. 14 
Sept. .. &27 5.18 5.23t 5.24 5.11 5.16 5.10 5.38 Sen. 17 5.03 Nov. 12 
Dec. ......-. §.38 535 5.35n 5.31 5.30 oo2 -.. 5.38 Jan. 6 5.30 Jan. 2 
Contracts traded wae . 213 357 
Hides: 
Mar. ...12.08 11.90 11.97@12.00 12.15 11.86 11.96 11.66 12.71 Oct. 16 9.65 Mar. 21 
June ...12.47 12.22 12.33 t 12.50 12.20 12.29 11.99 13.04 Oct. 16 10.86 Oct. 1 
Sept. ..12.75 12.65 12.63@12.68 12.80 12.57 12.60 12.60 13.33 Oct. 16 12.05 Dec. 2 
| ae , 12.93 n es we -.. 12.54 Nov. 25 12.35 Dec. 2 
Contracts traded en . . 258 172 
Rubber: 
Jan. ......13.68 13.68 13.76¢t 13.59 13.31 13.35 13.25 14.00 Feb. 19 10.96 Mar. 18 
Mar. ........18.95 13.84 £3 5G 12.96 13.79 13.56 13.54 13.45 13.95 Jan. 6 11.52 Sep. 16 
May ...14.10 14.00 14.09 13.94 13.73 13.70 13.60 14.10 Jan. 6 11.65 Sep. 16 
July ..+ 14.24 14.12 14.24¢t 14.08 13.88 13.84 i3.73 14.24 Jan. 6 11.77 Sep. 16 
Sept. -..14.36 14.28 14.40 n 14.23 14.02 13.97 13.87 14.36 Jan. 6 13.07 Oct. 9 
Dec. . ame . 14.60 n es as a ; 4 oaseet 
Contracts traded. . “¢ acs 642 381 
Silks®: 
Jan. 1.97 1.94 1.96%1t1.97 1.98 194 1.90 1.88 2. Oct. 21 1.28% June 3 
Mar 1.95 1.94 1.97@1.98 1.99 195 1.91 1.88% 2. Oct. 21 1.41 July 26 
May 1.97 1.93 1.96%t 1.98 1.921%,1.91 1.89 2.09% Oct. 21 1.80 oe. | 
July ........ 1.95% 1.93 1.96%4@1.97 1.97% 1.91 1.90 1.88% 1.9714 Dec. 31 1.82% Dec. 3 
Contracts traded..... cae 285 147 
Wool Tops: 
eee -. 98.0@99.0 97.5 97.0 96.5 96.5 97.8 Nov. 13 72.4 Apr. 24 
Mar. ... 98.5 98.2 98.2@98.5 98.0 97.2 97.0 96.5 98.5 Jan. 6 73.0 Apr. 23 
May : 99.0 98.5 98.6@99.0 98.0 97.4 97.2 96.5 99.0 Jan. 7 84.5 July 16 
July .. 99.0 99.0 98.6@99.0 98.0 97.8 97.5 97.5 99.0 Jan. 7 86.5 Aug. 24 
Se2pt. ‘ 98.6@99.6 os i nin “- ans ; TE Ga 
Oct 98.6@99.7 97.0 97.0 97.4 Dec. 18 95.0 Dec. 12 
Dec 98.6@99.9 ‘i . ints ; <2 
Cottonseed Oil: 
/ .. 10.56 10.28 10.341 10.60 10.45 10.68 10.49 10.85 Nov.16 9.42 July 20 
Mar. ..10.54 10.23 10.34t 10.55 10.45 10.67 10.48 10.88 Dec. 9 9.64 Sep. 4 
May ..-.10.52 10.25 10.32@10.35 10.59 10.44 10.68 10.48 10.89 Dec. 9 10.13 Oct. 31 
July ........10.49 10.21 10.32t 10.54 10.40 10.68 10.48 10.94 Dec. 9 10.21 Jan. 7 
Contracts traded... : . 222 
Copper: 
Jan. es 7.98 n 8.17 7.98 eas es 8.24 Dec. 4 6.45 June 27 
Mar. ........ 8.06 8.06 $e 8.22 8.10 8.25 8.10 845 Dec. 7 6.52 June 27 
May ........ 8.16 8.1 8.16 8.30 8.30 8.28 8.16 855 Dec. 7 6.84 June 18 
July eee .. 8.24@8.26 8.25 8.25 8.32 8.32 8.65 Dec. 9 7.38 Aug. 
Sept. ‘ , 8.3An = i. ss -. 860 Dec. 5 8.30 Oct. 23 
ee ‘ 8.49 n f ‘ ‘ eaek ‘ oper. ee 
Contracts traded os waren ideeetaaa 4 15 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 
§Closed Saturdays 








to be sold to the government at the “of- 
ficial” rate in place of the present 35 
per cent. A change to 50 per cent would 
raise Santos about % cent and 80 per 
cent 1% cents. The advance took place 
Saturday, with further gains Monday 
as c. and f. offers strengthened, most of 
the Monday’s gain, however, being lost 
Tuesday as confirmation was lacking of 
the reports. 


SUGAR 


The sugar futures market cracked 
open Monday on the Supreme Court de- 
cision against the AAA, prices declining 
17-19 points, with further losses Tues- 
day. Toward the latter part of the lat- 
ter day, the market recovered sharply 
on Secretary Wallace’s statement to the 
effect that the sugar quotas and the 
Cuban duty stood unchanged, the de- 
cision notwithstanding. Net losses for 
the week ranged from 2 points (for the 
spot month) to 11 for September. 

The status of the quotas remains ob- 
scure. Of course the domestic ones are 
eliminated, but imports from Cuba and 
the Philippines are limited by treaties 
not dependent on the AAA. Hawaii and 
Puerto Rico constitute the chief prob- 
lem, and the outcome of the domestic 
price situation depends largely on 
whether imports from these two islands 
can be controlled, since domestic produc- 
tion is far short of market requirements. 


COCOA 


Cocoa futures advanced 10 to 17 points 
in a quiet week, largely on manufacturer 
buying. 


HIDES 


Hide futures advanced 6 to 9 points in 
a more active week. Spot sales took 
place Saturday in large volume at prices 
unchanged to % cent higher. November 
shoe production of 27,189,000 pairs was 
seasonally lower than the October total 
of 35,449,000, but much above the 23,- 
852,000 pairs produced in November, 
1934. 7 


RUBBER 


Gains of 29 to 33 points in rubber fu- 
tures reflected lower Malayan exports 
and more active factory demand. No- 
vember crude consumption in this coun- 
try was reported at 42,778 long tons, 
against 42,436 in October and 23.1 per 
cent more than the 34,748 tons con- 
sumed in November, 1934. 


SILK 


The nearer silk futures sagged off 2 
cents on an uneventful week. Crack 
double extra was unchanged at $2.04. 
Japanese markets reopened strong after 
the New Year’s week holiday closing 


WOOL 
Wool top futures advanced 12 to 16 
points in an active week, targely on the 
absence of the usual year-end lull in 
mill buying. The spot exchange price 
was advanced 30 points to 104.0 from 
101.0. 


COTTONSEED OIL 


Cottonseed oil futures lost 9 to 11 
points for the week on the AAA verdict, 
despite an earlier advance Trading was 
in good volume. 


THE NON-FERROUS METALS 


Copper export prices declined The 
points to 8.57%-8.62%, and futures 14 
to 16 points. Silver was unchanged at 
49%, in the absence of new develop- 
ments. Tin declined sharply on the pros- 
pect of larger supplies, going to 46.90 
Monday from 48.60 the Tuesday pre- 
vious, and recovering to 47 Tuesday. 
Lead and zinc were unchanged as usual 
at 4.50-4.55 and 4.85. 

WINTHROP W. CASE. 
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Financial News of the Week 


HIRD quarter results of the Radio 
Corporation of America were the 
lowest since the three months end- 
ed Sept. 30, 1934. Adjusted net in- 

come amounted to $537,000, compared 
with $1,132,000 in the preceding period 
and $431,000 in the corresponding quarter 
of 1934. 

Operations for the first nine months 
of 1935 were at a much better rate than 
during the same period of the previous 
year. Gross income in the nine months 
ended Sept. 30, 1935 expanded 12.5 per 
cent to a total of $60,082,069, while net 
income increased 28.6 per cent to $2,- 
801,123. 

This company recently sold its entire 
holdings (amounting to 1,700,000 shares) 
in the ordinary stock of Electrical 
& Musical Industries, Ltd. The price paid 


mended ‘preliminary approval’’ of the 
plan. 

Cosden Oil Corporation—J. S. Cosden, presi- 
dent of the company, is chairman of a 
stockholders’ reorganization committee 
formed for Cosden Oil Corporation 7 per 
cent preferred stock, $100 par value, and 
common stock, $1 par value, of which 
there are outstanding 36,000 shares and 
400,00C shares respectively. 

The company filed a petition under 
Section 77b of the Bankruptcy Act in the 
Federal court in Texas in July, at which 
time W. D. Richardson was appointed 
temporary trustee. A further hearing has 
been set for Jan. 13. 


Food Machinery Corporation—An issue of 
20,000 shares of 4% per cent cumulative 
convertible preferred stock of $100 par 
value has been offered by Kidder, Pea- 
body & Co. and Mitchum, Tully & Co., at 
$102 a share and accrued dividends to the 
date of delivery. The net proceeds will 
be used partly for new capital and partly 


proceeds of which will be used entirely 
for new capital purposes. 

Proceeds of the issue will be applied to 
the payment of bank loans incurred to 
finance the construction and operation of 
the Hiram Walker & Sons Distilleries 
plant at Peoria, Ill. Of the net proceeds, 
$7,450,000 will be used for this purpose and 
the balance will be used for general car- 
porate purposes. 

Inland Steel Company—The company has 
filed with the SEC a registration state- 
ment covering an issue of $10,000,000 of 
first mortgage 3 per cent serial bonds, 
Series C, maturing from 1937 to 1946, and 
$35,000,000 of first mortgage bonds, Series 
D, due on Feb. 1, 1961. Net proceeds are 

- to be used principally for refunding pur- 
poses. The interest rate on the Series D 
bonds is to be furnished by amendment to 
the registration statement. 

Only $35,000,000 of Series D bonds will 
be offered to the public, with Jan. 22 
named as the date for marketing. The 
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D bonds. The interest is to be paid from 
treasury funds. 

26,445,000 to redeem on April 1, 1936, 
25,800,000 principal amount of outstand- 
ing first mortgage sinking fund 4% per 
cent gold bonds, Series A, due April 1, 
1978, at 102% per cent plus accrued inter- 
est. 

The interest is to be paid by the com- 
pany from treasury funds. 

The balance is to be used for other cor- 
porate purposes, 


Pressed Steel Car Company—The commit- 
tee for the bondholders has sent a letter 
to these security holders announcing that 
the preferred stockholders committee re- 
cently had joined it in presenting a plan 
for reorganization and also that a bank- 
ing group, comprising Lehman Brothers, 
Wertheim & Co. and Carl M. Loeb & Co. 
had agreed to underwrite the subscrip- 
tions of the security holders. The com- 
mittee says it feels that a prompt, fair 
and successful reorganization can be car- 
ried out. 

Republic Steel Corporation—T. M. Girdler, 


chairman of the company, has announced 
that a registration statement was filed on 


by a group of British bankers was re- ' ——- 1160 Jan. 6 with the Securities and Exchange 

ported at $10,220,000. Commission in Washington for a $45,000,- 
t th t ti Joseph Kenned 000 bond issue. 

A je presen we P y +———41 40 Mr. Girdier said the major purpose of 

former chairman of the SEC, is making the contemplated issue was to refund a 

itali : = large amount of the corporation's in- 

a study of the capitalization of the com 6 ——— 4120 debtedness on a long-term basis to take 


pany with a view of making changes 
which would eliminate the $20 a share 
accumulations on the Class B stock. 
There are 767,725 shares of the Class B 
preferred outstanding. 

Table I shows important income ac- 
count and balance sheet items together 
with certain ratios. Table II gives quar- 
terly gross and net income as reported 
by the company. 





> 


NET INCOME ~ MILLIONS OF DOLLARS 

















QUARTERLY NET (INCOME 
ADJUSTED FOR SERSONAL VARIATION 







60 


+ 
PRICE OF COMMON STOCK 


740 














advantage of current low interest rates. 
He said public offering of the bonds was 
likely about Feb. 1. 


Sharon Steel Hoop Company—Proposals to 
change the name of the company to the 
Sharon Steel Corporation and to revise 
its capitalization will be voted upon by 
the shareholders on Feb. 27. 

The directors have decided upon a re- 
funding program. This would embrace 
the issuance and sale of debentures bear- 
ing lower interest than the present bonds, 
and also the sale of preferred stock en- 
titled to a rate lower than that of the 
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TABLE Il. QUARTERLY EARNINGS present bonds. Both the new debentures 
uarters {Earned a P | and the new preferred stock would be 
nded Gross Net Common t—Jo | convertible into common stock. 
March 31 Income. Income. Share. 924 1925 1926 1927 1928 1929 1930 1931 1932 1933 1934 1935 Henry A. Roemer, president, said the 
RY 585 $503.223 $0.06 —: — = : - 
refunding operation would bring the com- 
3,222,054 478,164 d0.14 as 
RES 19,133,919 1,235,725 d0.01 mon stock nearer to the point where divi- 
ae ,265,7. 1,618,025 0.02 Se a ee — might ha — ‘ - 
June £0 s ? ' “During the las wo years,’ Z 
TE 15,956,940 283,818 40.12 Table I. Radio Corporation of America Roemer said, “the company has made 
eer 1 rik oe oi (Th ‘ann considerable progress. All bank loans 
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<a 162, 671,111 d0.05 Total Earned a Profit sealing. i been cstalituhed, pecsae _ 
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A 14, 254,638 d812,128 d0.16 Dec. 31: Income. Income. Income. Paid. Share. For Year. Surplus. | be able to refund its outstanding 5% per 
1933......... 4.225,1 4525, 159 d0.15 | $50,994 $5,372 $2,910 $1,385 $0.02 $1,526 $6,354 | cent bonds 
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requirements and bas a on number of 1934........ 77,303 4,898 4,249 40.10 4,249 13,518 are carried for Federal income-tax pur- 
shares outstanding at close of each period. % Current } poses. 
d Deficit. Total % Earned Net % Earned Assets Net | “The fixed assets have been carried 
Se ae Years ended _Invested oO Property on to Current Working on the basis of a 1927 appraisal. This 
Dec. 21: Capital. Capital Account. Property. Cash. Liabilities. Capital. change has resulted in a write-down of 
INDUSTRIALS a $39,901 7.29 $9,180 31.70 $6,156 317 $17,554 approximately $5,300,000 on the books but 
American Writing Paper Company, Inc.— i Sarre Py 4 pee one | enna = oi no change in the actual assets of the 
A plan of reorganization for the company 1928........ 54,171 36.62  *11,510 172.33 21,673 346 504 rr 
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the plan are assured by an agreement stock costs, various write-downs and special reserves totaling $15,200,772. d Deficit. of South Bend, Ind., trustees, reported 
with the Federal Reserve Bank of Boston and were released from their bonds. The 
to advance $500,000. The new company —— —_—— 2. $$ —————— = ‘ 


thereupon will issue its securities in ex- 
change for the securities of the old com- 
pany and in settlement of its indebt- 
edness. 

Under the plan, holders of existing se- 
curities and claims against the old com- 
pany will receive the following treat- 
ment: 

Holders of existing first mortgage bonds 
will receive for each $1,000 principal $500 
of new general mortgage bonds and fifty- 
six shares of new common stock. 

Holders of unsecured debt not entitled 
to priority payment will receive in cash 
25 per cent of the amount of their debt 
as of June 25, 1934; general mortgage 
bonds in principal amount equal to 20 per 
cent of that amount, and new common 
stock at the rate of five shares for every 
$100 of such debt as of Jan. 1, 1936, with 
the provision that holders of debt less 
than $100 as of June 25, 1934, may take 
cash. 

Holders of existing preferred stock will 
receive one share of new common stock 
for each two shares of preferred held, 
while holders of common stock will receive 
one share of new for each twenty shares 
of existing common. 


Baldwin Lecomotive Works—Seven pre- 
ferred stockholders have filed objections 
to the bankruptcy reorganization plan of 
the Baldwin company. They have entered 
petitions in United States District Court 
in Philadelphia, taking exception to the 
report of the special master which recom- 


for refunding. Upon completion of the 
financing, the capitalization will consist 
of 20,000 4% per cent cumulative con- 
vertible preferred shares and 384,444 com- 
mon shares, with 45,C00 common shares 
reserved for conversion of the preferred. 
The preferred stock will be redeemable 
at the option of the company at prices 
ranging from 105 until the end of 1938 to 
102% after 194C. 

Great Lakes Paper Company, Ltd.—The 
Upper Lakes Pulp and Paper Company, 
Ltd., to which will be transferred the 
property and assets of Great Lakes 
Paper, has been incorporated under a 
Dominion charter, A. J. Thomson, solici- 
tor for John E. Gaefael and Lynn Aldrich, 
has announced. 

Bondholders of Great Lakes Paper lately 
voted to accept an offer of Messrs. 
Gaefael and Aldrich to purchase the com- 
pany as a going concern and Justice J. A. 
McEvoy approved the action. 


Hiram Walker—An offering to the public 
has been made of a, new issue of $8,000,- 
0CO of ten-year 4% per cent convertible 
debentures of Hiram Walker-Gooderham 
& Worts, Ltd., and Hiram Walker & Sons 
Distilleries, Inc., by an _ underwriting 
group in Canada and the United States 
headed by Hornblower & Weeks. The de- 
bentures, which are due on Dec. 1, 1945, 
are priced at par. This financing repre- 
sents one of the largest bond issues 
registered under the Securities Act the 


price to the public, the names of the prin- 
cipal underwriters and the underwriting 
discounts or commissions are to be given 
in an amendment. It is expected that 
Kuhn, Loeb & Co. will be the principal 
underwriter. 

The $10,000,000 Series C bonds have been 
underwritten by Kuhn, Loeb & Co., and 
disposed of at private sale. These bonds 
or any serial maturity or maturities in the 
issue, are redeemable at the option of 
the company on Jan. 1, 1941, or at any 
time after, at sixty days’ notice, at the 
principal amount plus a premium of each 
serial maturity redeemed equal to one 
half of 1 per cent for each twelve months 
or part of that period between redemption 
date and the date of maturity, plus ac- 
crued interest. Redemption provisions for 
the Series D bonds are to be supplied by 
the issuing company later. 

According to the registration statement, 
the net proceeds from the sale of the 
Series C and Series D bonds will be used 
for the following purposes: 

$14,145,000 to redeem on Feb. 1, 1936, 
$13,800,000 principal amount of outstand- 
ing first mortgage sinking fund 4% per 
cent gold bonds, Series B, due on Feb. 1, 
1981, at 102% per cent. The $14,145,000 
represents all of the net proceeds of the 
Series C bonds, plus additional sums from 
the treasury of the company, for which 
the company will be reimbursed from a 
portion of the net proceeds of the Series 


court substituted the reorganized com- 
pany as administrator. 

The reorganization plan valued the 
companies at $18,400,000, with cash of 








BENEFICIAL INDUSTRIAL 
LOAN CORPORATION 
Dividend Notice 


EGULAR quarterly 
dividends have been de- 
clared by the board of direc 
tors, as follows: 
Preferred Stock Series A 87%4c 
per share 
Common Stock 37'4c per share 


In addition oo extra dividend | 
25c per share on Common Stoc 











All dividends are payable 
January 30, 1936 to stock- 
holders of record at close of 
business January 15, 1936. 


E. A. Batey, 
Treasurer 
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$7,000,000 and other current assets of $7,- 
000,000. Current liabilities were listed at 
$3,000,000. The court retained jurisdiction 
over claims of creditors filed in the pro- 
ceedings and now undisposed of. 


RAILROADS 

Chicago, Milwaukee, St. Paul & Pacific 
Railway—The road has applied for court 
authority to pay two-thirds of the interest 
defaulted on July 1 on its general mort- 
gage bonds. 

Chicago, Rock Island & Pacific Railway—A 
petition asking its permission for a merger 
of the road with the Chicago, Rock Island 
& Gulf, now operating as a separate sub- 
sidiary in Texas, has been filed by the 
Rock Island’s trustees in the Federal Dis- 
trict Court for Northern Illinois, Eastern 
Division, the Interstate Commerce Com- 
mission was advised last week. 

IMinois Central Railroad—The road has ap- 
plied to the Interstate Commerce Commis- 
sion for approval of an extension until 
July 1, 1941, of loans from the Reconstruc- 
tion Finance Corporation totaling $17,775,- 
333, part of which will mature this and 
the remainder next year. It also asked the 
commission to approve an additional loan 
of $7,449,667 to meet obligations maturing 
on July 1, this year, in this instance 
$8,000,000 of 6% per cent sixteen-year 
bonds. 

Under the proposal the collateral for 
the $8,000,000 bonds will be transferred to 
the RFC as security for the $7,449,667 
loan. The RFC has indicated its approval 
of the old-loan extensions and new loan. 
All that is now necessary to close the 
transaction is the formal approval of the 
yz & CS. 

St. Lonis Southwestern (Cotton Belt)— 
Objections of three bondholders to the 
railway’s petition for reorganization under 
the amended bankruptcy law have been 
dismissed by United States District Judge 
Charles B. Davis. 

Judge Davis entered an order approving 
the petition as properly filed and over- 
ruled the contention that the railroad's 
action was not taken in ‘‘good faith.” 

Union Pacific System—The Union Pacific 
System and its several units became one 
organization on Jan. 1 through consolida- 
tion into what will be known as the Union 
Pacific Railroad. 

Western Pacific Railroad—Negotiations be- 
tween the trustees in bankruptcy of West- 
ern Pacific and the company’s bondhold- 
ers have reached a point where it is hoped 
to come to an agreement on a reorganiza- 
tion by the end of the month, it was dis- 
closed last week in financial circles. The 
relative simplicity of the company’s capi- 
talization has helped to speed the nego- 
tiations. 

The reorganization plan submitted in 
August to the Interstate Commerce Com- 
mission has remained undisturbed in its 
main outlines as a result of the confer- 
ences. The point at issue now is whether 
the company is to undertake tc be pre- 
pared to borrow from the government in 
order to pay interest to the bondholders. 

A committee representing the large in- 
surance companies has been holding out 
for a policy under which the Western 
Pacific, if necessary, would incur more 
loans from the Reconstruction Finance 
Corporation in order to pay interest on 
bonds to be issued under the reorganiza- 
tion. 

This policy is opposed by S. M. Ehrman, 
the ‘‘outside’’ trustee in bankruptcy, who 
is neither an officer nor a security holder 
of the railroad. Mr. Ehrman has con- 
tended that if the company is to be reor- 
ganized so that it will remain perma- 
nently out of bankruptcy the most con- 
servative policies must be followed. 

M. Schumacher, chairman of the 
company’s executive committee and a 
trustee, has shown a willingness to com- 
promise on the issue. Jesse Jones, chair- 
man of the RFC, which would lend the 
company up to $10,000,000 under the plan, 
has not expressed an opinion. 

The discussion revolves about the pro- 
visions in the plan which provide for the 
issuance of $17,251,000 each of Series A 
and B 5% per cent income bonds. The 
insurance companies want applied to this 
issue a clause similar to the one in the 
indenture for $11,000,000 of Denver & Salt 
Lake Railway 6 per cent income bonds. 
Under this indenture, 75 per cent of an- 
nual net income is applied to payments 
on account of interest on the bonds. 

Mr. Ehrman has contended that the 
Western Pacific should not disburse net 
income in this fashion, if, at the same 
time, it must borrow from the RFC to 
finance needed improvements and better- 
ments. 


UTILITIES 

Connecticut Power Company—The Securi- 
ties and Exchange Commission in an 
opinion has granted exemption as a hold- 
ing company to the Connecticut Power 
Company from the provisions of Title I 
of the Public Utility Act of 1935. The 
finding was that the business of the com- 
pany and that of its subsidiaries was not 
only “‘merely predominantly intrastate as 
prescribed as a condition for exemption 
by Section 3 (a) (1) of the act, but that 
it was ‘“‘exclusively so."’ 

“The order, however,” it continued, 
“will exempt the applicant only as a hold- 
ing company and its subsidiaries only as 
such, so that the exemption will not ex- 


tend to any provisions of the act applic- 
able to persons or companies in some 
other capacity than that of a holdingecom- 
pany or of subsidiaries of a holding com- 
pany. Thus, this order will not exempt 
the applicant from these sections of the 
act which apply to ‘any person’ or from 
any other provision of the act which may 
be applicable to the applicant in some 
capacity other than that of a holding 
company or to its subsidiaries in some 
capacity other than as subsidiaries of the 
applicant.” . 

Massachusetts Utilities Associates of Bos- 
ton—Authority to acquire 25,280 new 
shares of capital stock of the Southeastern 
Massachusetts Power and Electric Com- 
pany and rights to subscribe to all or any 
part of such shares was sought last week 
by the Massachusetts Utilities Associates 
of Boston, a subsidiary of the New Eng- 
land Power Association. The shares that 
are proposed for acquisition have a par 
value of $25 each. 

In announcing receipt of the application, 
the Securities and Exchange Commission 
explained that the applicant now held 
26,640 shares of stock of Southeastern 
Massachusetts Power, representing about 
92 per cent of the number outstanding. 
The application was filed under the Public 
Utility Act. 

An application for exemption of the 
issue from the provisions of the holding- 
company provisions of the Public Utility 
Act urged that the ‘‘sale of such securi- 
ties are solely for the purpose of financing 
the business of the Southeastern and have 
been expressly authorized by the Depart- 
ment of Public Utilities of the Common- 
wealth of Massachusetts, the State in 
which such company is organized and 
doing business."’ 

National Public Service Corporation—The 
protective committee for holders of 5 per 
cent debentures has informed holders of 
the debentures that it has been negotiating 
for six months with important public util- 
ity interests which have been seeking con- 
trol of the Jersey Central Power and 
Light Company. 

It was indicated that the Associated Gas 
and Electric group is the principal inter- 
est seeking control of the property, par- 
ticularly since Associated Gas a few 
weeks ago obtained one-third of the stock 
of Jersey Central Power from the Central 
Hanover Bank and Trust Company, which 
had obtained the stock through fore- 
closure on a defaulted note. 

The remainder of the stock of Jersey 
Central Power constitutes virtually the 
only asset remaining to holders of the 
National Public Service debentures. Own- 
ership of this block of stock would place 
control of Jersey Central Power effec- 
tively in the hands of the purchaser, re- 
gardless of the ownership of the remain- 
der of the stock. 


New York State Electric and Gas Corpora- 
tion (Ithaca, N. Y.)—The company, a part 
of the Associated Gas and Electric Sys- 
tem, has filed with the Securities Ex- 
change Commission a registration state- 
ment under the Securities Act of 1933 for 
the issuance of $17,500,000 of first-mort- 
gage bonds, 4 per cent series due in 1965, 
the proceeds of which are to be used for 
refunding or in exchange for outstanding 
bonds of affiliates. 

While the Associated Gas and Electric 
Company refused to register as a holding 
company under the Public Utility Act of 
1935 and has begun proceedings to re- 
strain the SEC from enforcement ‘of the 
act, New York State Electric apd Gas 
has filed an application -with the com- 
mission for exemption from the provisions 
of the 1935 act. 

In its registration statement under the 
1933 act, the Ithaca concern lists its prin- 
cipal subsidiaries as the Patchogue Elec- 
tric Light Company and the Staten Island 
Edison Corporation (which controls Rich- 
mond Light and Railroad Company, an 
inactive concern) and the inactive West- 
ern New York Gas and Electric Corpora- 
tion. 

North American Company—A suit seeking 
to force the officers and directors of the 
company to restore to the company dam- 
ages estimated at $6,921,146, alleged to 
have been lost through the stock opera- 
tions of the Edison Securities Corporation, 
a wholly owned subsidiary, has been filed 
in the New York Supreme Court. Justice 
Philip J. McCook denied a motion by the 
defendants to dismiss the complaint on 
the ground no cause of action was made 
out. 

Southern Natural Gas Company—Control of 
the newly formed company, which has 
1,250 miles of transmission lines in the 
Southeast, is now vested in the Federal 
Water Service Corporation, it has an- 
nounced. 

Christopher T. Chenery, president of the 
Federal Water Service, is to be chairman 
of the new company. James H. White will 
be president. He was president of the 
former Southern Natural Gas Corporation 
and was co-trustee in bankruptcy with 
Hugh M. Morris during the reorganization 
proceedings. 

The Federal Water Service Corporation 
holds 58 per cent of the voting Class A 
common stock of the new company. 

The new company has $14,800,000 of first 
mortgage 6 per cent bonds, due 1944, 
which remained undisturbed in the reor- 


ganization; about $5,800,000 of adjust- 
ment mortgage bonds, 555,000 shares of 
Class A stock and 275,000 shares of Class 
B stock. Provision was made for the 
issuance of not more than $1,000,000 of 
secured notes, to be placed in the treas- 
ury, and the new company is authorized 
to issue if it sees fit refunding mortgage 
bonds under terms outlined in the mort- 
gage. 

Utility Holding Companies_Suits—The gov- 
ernment won an important victory in its 
legal battle with the utility holding com- 
panies on Jan. 6 when Justice Jennings 
Bailey in the District of Columbia Su- 
preme Court signed an order staying pro- 
ceedings in suits filed in Washington, 
D. C., to restrain the Securities and Ex- 
change Commission from enforcing the 
provisions of Title I of the Public Utility 
Act of 1935. 

The court made as a condition that there 
be diligent prosecution of the suit which 
the government has instituted in the Fed- 
eral Court of the Southern District of 
New York to compel compliance by the 
Electric Bond and Share Company. 

This is the program Attorney General 
Cummings and John J. Burns, general 
counsel for the SEC, advocated recently 
in asking that the seven actions against 
the government brought in the District 
Court be stayed. They argued that the 
government would be unable to engage 
in a multiplicity of suits and would of 
necessity be forced to withhold appeals 
and let most of them go by default. 


MISCELLANEOUS 

Denver (Col.) Joint Stock Land Bank—T. 
E. McClintock, president of the bank, has 
notified holders of bonds issued or as- 
sumed by the bank of a plan for volun- 
tary liquidation of the bank and readjust- 
ment of its obligations. The plan provides 
for an exchange of bonds for certificates 
of indebtedness which would permit dis- 
tribution to participating holders, from 
time to time as funds accumulate, of the 
proceeds of the liquidation. It also pro- 
vides for postponement of interest pay- 
ments. 

Hotel Waldorf-Astoria Corporation — The 
final plan for reorganization of the hotel, 
providing for forgiveness of a $3,511,523 
indebtedness to the landlord and cancella- 
tion of $2,189,785 in accrued interest, was 
made public in a report of George Brokaw 
Compton as special master in the reor- 
ganization proceedings. Mr. Compton's 
report has been confirmed by Federal 
Judge William Bondy. 

S. W. Straus & Co., Inc., of New York— 
A suit against the Manufacturers Trust 
Company to recover collateral valued at 
about $200,000 for the benefit of creditors 
of the company came to trial Monday in 
the Supreme Court in Brooklyn after al- 
most three years of preliminary legal 
motions, arguments, appeals and reargu- 
ments. 

Security Registrations in 1935—Applications 
for the issuance of $3,141,811,917 of securi- 
ties were filed with the Securities and 
Exchange Commission under the Securi- 
ties Act of 1933 in the twelve months 
ended Dec. 31, 1935. Of these, on the basis 
of detailed figures through Nov. 30, 
$2.474,517,850 became effective and were 
released for sale. 

The total of securities for which regis- 
tration statements have been filed since 
the 1933 act became effctive in July, 1933, 
was $4,752,100.489, of which $3,841,427,157 
became effective up to Nov. 30. 

The large volume of registrations this 
year included about $1,000,000,000 of issues 
registered by public-utility companies, 
more than $300,000,000 of which were filed 
shortly before registration of utility hold- 
ing companies by Dec. 1 was called for 
by Title I of the Public Utility Act of 1935. 

The major part of the 1935 total were 
bonds and debentures, the proceeds from 
which were for refunding higher-interest- 
bearing scurities which matured or were 
callable during the year. There was evi- 
dence of an increase in the amount of 
issues for working capital, plant expan- 
sion and other corporate purposes. The 
recovery movement gained momentum in 
the closing months of the year. 

The expansion of security offerings in 
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INDUSTRALS 
Com. Share 

7—Net Income.——, Earnings. 
Company 1935. 1934. 1935. 1934. 
American Yvette Co.: 
Yr. Aug. 31... $54,382 $62,469 
Associated Apparel Industries, Inc.: 
Yr. Nov. 30... 263,486 §...... $1.22 
Beatrice Creamery Corp.: 
Nov. 30 qr.... 316,471 233,384 37 12 


9 mo. Nov. 30. 707,462 946,989 AT 1.03 
Brown Fence & Wire Co.: 

Sep. 30 qr.... 39,552 a 
Continental Motors Corp.: 

Yr. Oct. 31.... *910,961 *1,977,620 

Croft Brewing Co.: 

9 mo. Sep. 30. *164,394 


Com. Share 


—-—Net Income—, Earnings. 
Company. 1935. 1934 1935. 1934. 
Cuban-American Sugar Co.: 
Yr. Sep. 30. 751,152 *312,903 24 
Decker (Alfred) & Cohn, Inc.: 
Yr. Oct. 31.... 64,340 *182,570 58 


Duplan Silk Corp.: 
6 mo. Nov. 30. 264,376 331,920 h.73 
Eastern Steamship Lines, Inc.: 

11 mo. Nov.30. $682,538 {408,680 
Equitable Office Bidg.: 
Oct. 31 qr... 59,106 
6 mo. Oct. 31. 109,597 
Glidden Co.: 

Yr. Oct. 31....2,645,590 1,532,324 j3.23 h1.68 
Hart-Carter Co.: 

Yr. Nov. 30... 225,345 
International Shoe Co.: 
Yr. Nov. 30...8,541,962 8,967,024 2.55 2.67 
Lee Rubber & Tire Corp.: 

Yr. Oct. 31.... 184,586 326,870 .72 1.28 
Loblaw Groceterias, Ltd.: 

28 wk. Dec. 14 386,281 382,088 

Madison Square Garden Corp.: 

Nov. 30 qr.... 62,554 29,610 22 11 
6 mo. Nov. 30. *83,050 *50,987 sf: pares 
Manhattan Shirt Co.: 
Yr. Nov. 30... 201,340 
Masonite Corp.: 

16 wk. Dec. 21 271,302 


Morrell (John) & Co.: 


133,789 07 15 
268,731 13 31 


*29,574 09 


77,384 h.92 h.34 


153,061 93 48 


nYr. Nov. 2... 338,595 2,091,003 87 5.42 
Punta Alegre Sugar Corp.: 
Yr. Sep. 30. 257,194 *2,621 3.14 


Sentry Safety Control Corp.: 

6 mo. June 30. 1,336 

Stahl-Meyer, Inc.: 

Yr. Oct. 26... 202,110 *147,442 
Teck-Hughes Gold Mines, Ltd.: 

Nov. 30 qr.... 582,167 635,004 12 13 


PUBLIC UTILITIES 
1935. 1934 1935. 1934. 
Amer. & Foreign Power Co.: 
Sep. 30 qr....x1,120,936 x930,641 
9 mo. Sep.30.x3,720,375 x2,553,428 
Central Maine Power Co.: 
12 mo. Nov.30.1,299,276 
Cons. G. E., L. & P. of Balt.: 
12 mo. Nov.30.6,198,209 5,885,267 4.33 4.05 
Eastern G. & F. Associates: 
12 mo. Nov.30.2,797,621 4,028,376 t5.14 47 
Eastern Utilities Associates: 
212 mo.Nov.30.1,872,582 1,764,720 
Electric Power & Light Corp.: 
Nov. 30 qr.... 510,950 *521,366 4.66 
12 mo. Nov.30. 888,723 *338,422 q1.15 
El Paso Electric Co.: 
12 mo. Nov.30. 316,819 391,984 
Engineers Public Service Co.: 
12 mo. Nov.30.1,443,405 972,090 q3.35 q2.26 
Federal Light & Traction Co.: 
12 mo. Sep.30.1,344,465 955,623 2.05 17” 
Gulf States Utilities: 
12 mo. Nov.30. 616,675 
Kansas City Pwr. & Lt. Co.: 
12 mo. Nov.30.3,620,073 3,272,099 p90.50 p81.80 
Pacific Tel. & Tel. Co.: 
vll mo.Nv.30.15,270,746 13,158,475 5.96 4.79 
Puget Sound Power & Light: 
12 mo. Nov.30.1,067,086 682,626 
Sierra Pacific Electric Co.: 
12 mo. Nov.30. 418,445 396,078 
Southwestern Bell Telephone Co.: 
11 mo.Nv. 30.13,372,305 11,962,393 p61.38 p54.90 
Tampa Electric Co.: 
12 mo. Nov.30.1,304,189 1,276,881 
Third Avenue Rwy. System: 
5 mo. Nov. 30. *146,898 *78,741 
Virginia Electric & Power: 
12 mo. Nov.30.2,859,519 2,681,226 


United Gas Corp.: 


890,294 


Nov. 30 qr....1,142,026 454,494 5.40 r1.01 
12 mo. Nov.30.4,951,861 4,103,183 s2.04 s1.08 
RAILROADS 

1935. 1934. 1935. 1934. 


Fort Worth & Denver City Rwy.: 


11 mo. Nov.30. *270,170 *27,028 
Maine Central R. R.: 
11 mo. Nov.30. 96,898 *37,650 31.57 


§Not available. *Net loss. {Profit before 
Federal taxes. g Report subject to audit 
year-end adjustments. On shares out- 
standing at close of respective periods. jOn 
average number of shares. n Preliminary 
statement. pOn preferred stock. qOn 
combined preferred stocks. r On first pre- 
ferred stock. s On second preferred stock. 
t On 6% preferred stock. v Estimated. x In- 
come before exchange adjustments. 


PUBLIC UTILITY EARNINGS 
Baton Rouge Electric 


1935. 1934. 
Gross revenue...... $1,544,372 $1,386,843 
Net earnings........... 455,438 414,437 
Net income after de- 
preciation pee aiees 151,135 133,026 


h.97* 
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Bell relephone Company of Pennsylvania 


1935. 1934. 
November gross........ 5,146,226 4,992,384 
Net operating tf 1,202,859 ,201,654 
Eleven months’ 912 54,862,27 


. 55,599, 
Net operating income. 32 679,938 12/803, 003 


Eastern Utilities Associates 
(And Subsidiaries) 
Twelve = ended Nov. 30: 


Gross earnings.......... 8,472,108 8,133,795 
Net earnings “appiicabie 

to Eas ities 1,609,256 1,574,632 
Other aes Vdchicateateee ,795 368,598 
Balance for dividends 

and surplus .......... 1,872,582 1,764,720 


Electric Power and Light Corporation 


November gross........ 6,923,952 6,285,254 
BUGS GRUMUMED 0.006000 3,132,602 2,791,932 
Twelve months’ gross. i 345,609 73,435,684 
Net earnings............ 34,592,343 33,634,558 
*Balance to parent com- 
Ape 2,749, 4 1,662,248 
ee ee ere B.. +338,422 


*After depreciation, rool taxes 
underlying dividends and a nority interest. 
*+Net loss. 

El Paso Electric 


Gross revenue.......... 2,789,414 2,670,946 

Net earnings............ 1,084,784 1,073,875 
Net income after de- 
eee 316,819 391,984 


Fall River Gas Works Company 
November operating rev- 
en 


EFeso po er 71,837 74,647 
Gross income after de- 
preciation ........s00. 9,882 11,184 
Twelve months’ operat- 
ime TOVERGE. ......0.0. 876,314 893,222 
Gross income after de- 
preciation ............ 132,540 165,603 
Net income............- 120,183 149,339 
Gulf States Utilities 
Gross revenue.......... 5,654,352 5,631,709 
Net earnings............ 2,436,970 2,556,843 
Net income after de- 
ee Peer 616,675 690,294 
Haverhill Gas Light Company 
Novemberoperating rev- 
GD snc-bi-etnesgndsk gee 41,984 46,241 
Gross income after de- 
preciation ............. 2,695 4,442 
Twelve months’ operat- 
ing revenue .......... 564,733 576,385 
Gross income after de- 
ras 59,427 79,295 
Net income............. 56,641 75,995 
Key West Electric 
Gross revenue.......... 149,474 154,713 
Net earnings............ 45,391 53,614 
Nei income after de- 
preciation ............ 1,445 8,429 
Louisiana Steam Generating 
Gross revenue.......... 2,273,903 1,812,753 
Net earnings............ 645,554 421,918 


New York Railways Corporation 
(Excluding bus ne started on Feb. 


November yoeee bdvalauare' a's +375,285 7438,590 
*Net income 6,24 20,973 
Eleven months’ "gross. 4,415,277 4,846,717 
*Net income............ 151,151 226,831 


casber | nl and charges and excludes in- 
terest on income bonds which has .not been 
declared. +Bus operations not _ included. 
tThe net income shown for 1934 includes 
interest on bonds of certain controlled com- 
panies (for which New York Railways Cor- 
poration states it has no liability) which 
are in default. 


New York Telephone Company 
November eens ere 16,009, 335 15, 674.088 
2,977,979 2,547, 
gross. "172;266,339 170, 157, 780 
Net operating wees: 29,527,262 31,644,370 
New York, Westchest & Best Railway 








November gross........ 135,086 137,411 
Deficit after charges... 248,751 264,637 
Eleven months’ gross.. 1,547,241 1,559,379 
Deficit after charges... 2,866,925 2,805,610 


Puget Sound Power and Light. 


Gross revenue.......... 13,787,740 13,177,279 
Net iene yet ao wets 5,881,444 5,517,913 
Net income after depre- 
GED dias i cccesuaeens-~s 1,067,086 582,626 
Savannah Electric and Power 
Gross revenue.......... 1,826,595 1,771,386 
148 804,158 


Ne En ia a 
ncome after depre- 
GEE oc e-cccteecscaKny 240,968 256,635 
Sierra Pacific Electric Company 
(And Subsidiaries) 
November operating rev- 


SD + -akenak<camaneges 138,561 131,919 
Gross income after de- 
—— peers sess 41,820 39,148 

welve months’ opera 

ing sens. a et 1,607,258 1,514,404 
Gross income after de- 

preciation ............ 545,259 523,541 
,  § | RRR SP SSS 418,445 396,078 


Southern New England Telephone Company 


November gross........ 1,331,435 1,257,517 
Se ceemenE, ectas 1 Sa ingots 
ntns’ gross. 
t operat s 107/045 3.051, 


Net operating income. . 
Tampa Electric Company 
amemibas operating rev- 


IE a isscodt tiie < fa acee = 348,719 326,121 
Gro income after de- 
preciation rr nanses 2° 119,676 111,104 
Twelve sent ’ opera 
ing “revenue. a - “-_ 4,020,271 3,873,026 
com ter de- 
ee. 1,315,166 1,286,907 
Net income............. ,304,189 1,276,881 
Third Avenue Railway System 
November grease Pe eirecie 1,099,460 1.070.728 
Het eter by feseneses 181,009 183-35 
eficit after cha: Bes. . 
Five nay E eany | 5,406,805 5,325,446 
Net after taxes......... 806,143 874,862 
*Deficit after charges... 146,998 78,741 


*After full interest on 5 per cent adjust- 
ment income bonds. 


United Gas Corporation 


1935. 
November gross........ 2,492,593 
INGE OBPMIMES. .. 0.0.0.0 1,138, 25 
Twelve months’ gross. > 894, 
Net earnings............ .457, 100 


*Balance to parent com- 
OEE ee 7,981,990 
Net income........... 


7,099, 
4,103,183 


*After depreciation, depletion, taxes, un- 
derlying dividends and minority interest. 


Virginia Electric and Power 


Gross revenue.......... 15,283,928 
Net earnings............ 6,650,217 
Net income after depre- 
ee ere 2,859,519 
Western Public Service 
Gross revenue.......... 2,041,149 
Net earnings. 675,807 
Net income after depre- 
BEE Stiaceiede: Rawece 117,513 


15,095,461 
50 


2,681,226 


2,011,319 
691,469 


122,134 


RAILROAD EARNINGS AND 


STATEMENTS 
Chicago, Rock Island & Pacific 
1935. 
November gross........ $5,764,856 
Net operatin deficit. 7,106 
Eleven months’ gross. : 61,444/189 
Net operating deficit. . 726,439 


Detroit & Mackinac 


November gross......... 70,208 
Net operatin income. 19,331 
Eleven months’ gross. 611,012 
Net operating income. . 70,168 





594, 
125,261 





Fort Worth & Denver City 


1935. 
November gross........ 577,635 
Net operatin income. 349,738 
Eleven months’ gross. 4,954,762 
Net operating income. 846,234 


Maine Central 


November gross........ 943,275 
Net operating income 208,395 
Surplus after charges. 65,728 
Eleven months’ gross.. 10,427,630 
Net operating income. 1,634,435 


Surplus after charges... 96,898 
Minneapolis & St. Louis 


Pittsburgh & West Virginia 


1934. 1935. 
430,039 November gross........ 256,115 
60,610 Net operatin _income. 89,545 
5,237,036 Eleven mont gross. 2,718,226 
1,216,370 Net operating income. 923,239 
915,479 CHAIN STORE SALES 
81,879 Edison Bros. Stores, Inc. 
10,010,198 Pp. C 
,622,153 1935. 1934. Chge. 
5 December 763,280 


ae $1, 
Twelve months... 16,296,324 


November gross........ 669,713 ans. 137 . . . 
Net operating income. 40,878 3,635 Grant (W. T.) Company 
Eleven months’ gross.. 6,971,586 6, 976, 843 December ... -. 14,818,316 14,187,448 + 4.4 
Net operating income. 61,760 63,098 Twelve months... 91,979,113 84,736,507 + 8.5 
New Yerk, Ontario & Western . 

pvember 4 loss. i nate 188, = 179.101 Decem hoa = - nan nana +11 

even months’ net loss 107 4 nage: Kt TA , , . , f : 

Eleven months.... 26,756,039 25,267,079 +- 5. 

Cash, Nov. 30.......... 189,499 60,318 . _e 
Current assets.......... 2,169,326 2 O37 408 Nei 
Current liabilities....... 2/897:975 3,106,903 Nelenor Peer Ine. 
tInvestments in stocks, December ........ 1,009 2,852.4 

Sa pear 800,000 800,000 Twelve months... 13. 396 395 17,420; oes t is 
Funded debt due within ‘ 

six months............ 71,500 69,500 ‘ — yey ne 

‘four wks, Dec. 1. 9,080,640 
iia lal ee & er * 783 1.759.192 Forty-eight wks... 391,435,649 316,510,142 
Current assets........ 7,962,122 8.098.705 Safeway Stores System 
Current habilities....:.. 3,799,943 3,457,625 Four wks, Dec. 28 24,724, 486 19,627,807 
a a in stocks, 88.974 106,60 Fifty-two’ weeks. .293,584 241 1,837,758 + 
PEGE PS TOP 8,9 ,606 

Funded debt due within eee SS epee sae 

Be CE dnctccecces 383,000 542,200 Woolworth es W.) Company 


*Loss. tIncome. 
affiliated companies. 


tOther than those of 


December 
Twelve months. 











The National wf Bank of New York 


Head Office: 


Fifty-five Wall Street 


New York 











Capital, Surplus 


and Undivided Profits 


$168, 144,278.85 





Condensed Statement of Condition as of December 31, 1935 


INCLUDING DOMESTIC AND FOREIGN BRANCHES 


ASSETS 


Cash, and Due from Banks and Bankers . 


United States Government Obligations (Direct or Fully Guarantesd ) 


State and Municipal Bonds. 
Other Bonds and Securities 


Loans, Discounts and Bankers’ hectgiadens 
Customers’ Liability Account of Acceptances . 


Stock in Federal Reserve Bank . 


Ownership of International ep Corporation 


Bank Premises . 4 

Items in Transit with Senses . 

Other Assets . 
a 

Deposits . 


oe £6 6 @ 6 


ee oe oe ae ee 


ee 2 & 6 6 4 © 


LIABILITIES 


Liability as Acceptor, Sader < or Maker on p Aeeagenneen 


and Bills 


Less: Own Aecuptenen 1 in ’ Portfolio 


Reserves for: 


$ 527,491,424.08 
510,764,688.07 
94,211,140.28 
85,575,318.27 
547,223,820.71 
30,634,183.08 

a ee ee ee 4,725,000.00 
pow en % 8,000,000.00 
54,215,504.58 

10,670,332.44 

7,168,438.88 


. $1,880,679,850.39 


$1,652,366,244.42 


$57,444,516.65 


13,386,796.20 


Unearned Discount and Other Unearned Income 
Interest, Taxes, Other Accrued Expenses, etc. . 


Dividends 


Preferred—To February 1, 1936. 
Common—To February 1, 1936 . 


Capital 
Preferred ..... 
Common 
Surplus . 
Undivided Profits . 


Total . 


44,057,720.45 


3,656,422.58 

8,473,381.59 

881,802.50 

3,100,000.00 
$50,000,000.00 
77,500,000.00 
30,000,000.00 

168,144,278.85 


anne 


$1, 880, 679,850.39 


Figures of Foreign Branches are as of December 24, 1935 


United States Government Obligations and other securities carried at $144,327,017.07 in the foregoing 
statement are deposited to secure public and trust deposits and for other purposes required by law. 

















1,616,539 + 9.0 
4,125,386 +15.3 


590,045 39,565,770 +-0.06 
288/145, 508 270 679; 680 0:7 72 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be had by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


NNOUNCEMENTS last week of 
bonds called for redemption be- 
fore maturity were more numer- 


ous and diversified than in the preceding 
week, despite the New Year’s Day holi- 
day. The calls, the largest of which 
were in the public utility and industrial 
fields, were nearly all for future months, 
only four being for January. This 
month’s redemptions now total $267,- 
074,000, against $403,380,000 in Decem- 
ber and $115,853,000 in January, 1935, 
for the corresponding time of each 
month. 

Bonds called for redemption in Janu- 
ary are classified below: 





|” ae ‘ 
Public utility .......... ‘ 110, 925,000 
pate and municipal..... WE 
PE cece neeseesenccscence se y Y 
an kaaienpdaes ease a% 2,649,000 
ee ere 18,918,000 
. _ Frrererer ee rire . ..$267,074,000 
Bonds called for redemption last 


month before maturity made the largest 
total since July and greatly exceeded the 
amount retired in December, 1934. Last 
month’s total of $404,044,200 compared 
with $219,529,000 the month before, 
$443,769,000 for last July and $27,391,- 
000 for December of 1934. 

December’s redemptions brought to a 
close a record year in the retirement of 
high interest bearing bonds. More bonds 
were called in 1935 than were retired in 
the previous four years combined, last 
year’s total being $2,747,340,400. 

Bonds called for redemption in Decem- 
ber in the last two years compare as 
follows: 





1934. 
meimatrial ......ccseses 1,315,000 $4,895,000 
Public utility ......... ,060,C00 5,246,000 
State and municipal... 2,654,200 5,684,000 
a ee te oe 11,301,000 
Miscellaneous ......... 3,112,0C0 265,000 

Ws cecccccccccesed $404,044,200 $27,391,000 


In the following table redemptions for 
the full years 1935 and 1934 are com- 
pared: 

1935. 1934. 
eieadaaeey $1,013,427,200 $158, 101,000 
utility ...... 1,030,828,0C0 66,289,000 
and municipal 208.888,200 58,179,000 
343,779,000 340,163,000 
120, 161,0C0 


1,195,000 

30,257,000 13,027,000 

nn $2,747,340,400 $631,954,000 

Akron & Barberton Belt Railroad Co. $14,- 
00C of first 4s, due June 1, 1942, called for 
payment at 105 on Jan. 15, 1936, at office 
of George H. Pabst Jr., treasurer Pensyl- 
vania Railroad, 380 Seventh Av., New 
York. Numbers called: M136 lowest, M1205 
highest. 

Alamance County, N. C., entire issues of 
refunding court house and road and bridge 
bonds, due Aug. 1, 1959, called for pay- 
ment at par on Feb. 1, 1936, at the Chase 
National Bank, New York. Coupons duc 
Feb. 1, 1936, should remain attached. 

Aluminum Co. of America $6,081,000 of de- 
benture 5s, due March 1, 1952, called for 
payment at 105 on March 1, 1936, by the 
Union Trust Co. of Pittsburgh, Pa. Num- 
bers called: 2 lowest, 59983 highest. 

Anderson-Clayton Securities Corp. entire 
issue of debenture 6s, due 1950, called for 
payment at par on Jan. 31, 1936, at the 
Guaranty Trust Co., New York. 

Atlantic Beach Bridge Corp. $21,500 of first 
6%s, due Feb. 1, 1942, called for payment 
at 104 on Feb. 1, 1936. at the Marine Mid- 
land Trust Co. of New York. Numbers 
called: D3, D7, D23, D32, D70; M10 lowest, 
M459 highest. 

Boston Elevated Railway Co. entire issue 
of ten-year 5s, due Feb. 1, 1937, called for 
payment at 101 on Feb. 1, 1936, at the Old 
Colony Trust Co. or the First National 
Bank of Boston, Boston. 

Butler Brothers (St. Paul, Minn.) entire is- 
sue of 6 per cent notes, due Aug. 1, 1935- 
43, called for payment at 1(2 on Feb. 1, 
1936, at the First National Bank and 
Trust Co., Minneapolis, Minn. 

Copley Press, Inc., $50,000 of collateral A 
5s, due Feb. 1, 1943, called for payment 
at 100% on Feb. 1, 1936, at the First Na- 
tional Bank of Chicago. Lowest and high- 
est numbers called: C74, C389; D529, D996; 
M1835, M2619. 

Delaware Power and Light Co. $800,000 of 
first 44s, due Jan. 1, 1969, called for pay- 








ment at par on Feb. 1, 1936, at the New 
York Trust Co., New York. Lowest and 
highest numbers called: Cl, C292; D9, 
D247; M2, M4481. 

Ellenburg, Wash., Bond 7 of Local Im- 
provement District 1926A, called for pay- 
ment at par on Dec. 15, 1935, at office of 
the City Treasurer. 


Gartshore-Thomson Pipe and Foundry Co., 
Ltd., entire issue of first 6%s, dated July 
1, 1924, called for payment at 102% on 
Feb. 1, 1936, at places designated on bonds. 

Georgetown Coated Paper Mills, Ltd., entire 
issue of first 6%s, due Aug. 1, 1947, calied 
for payment at 102 on Feb. 1, 1936, at the 
Royal Bank of Canada, Montreal or To- 
ronto. 

Graham County, Ariz., Bonds C19 and C20 
of drainage 6s, dated June 1, 1920, called 
for payment at par at office of Oswald 
F. Benwell, Denver. 

Great Consolidated Electric Power Co. $450,- 
00C of first A 7s, due Aug. 1, 1944, called 


for payment at par on Feb. 1, 1936, at 
Dillon, Read & Co., New York, or J. 
Henry Schroder & Co., London. Coupons 


due Feb. 1, 1936, should remain attached. 
Lowest and highest numbers called: D34, 
D998 ; M75, M14467. 


Greenville Community Hotel Corp. $15,200 
of first 7s, due Jan. 1, 1945, called for pay- 
ment at par on Jan. 1, 1936, at the South 
Carolina National Bank, Greenville, S. C. 
Numbers called: C608, C649; M588, D603; 
M215 lowest, M497 highest. 

Harlan, Iowa, electric light and power plant 
revenue Bonds 133-142, due Dec. 30, 1940, 
called for payment at par immediately. 

Havana (City of), $89,500 of first 6s, due 
1939, and $38,000 of second 6s, due 1939, 
called for payment at par on Jan. 1, 1936, 
at the Royal Bank of Canada, New York. 


Jackson KEurniture Co. entire issue of 6% 
per cent notes, due July 1, 1940, called for 
payment at 101 on Jan. 1, 1936, at the Cen- 
tral Bank of Oakland, Calif. 


Jamison Cold-Storage Door Co. (Hagers- 
town, Md.), entire issue of debenture 6s, 
due Aug. 1, 1937, called for payment at 
101 on Feb. 1, 1936, at Alex Brown & Sons, 
Baltimore, Md. 

Landis Machine Co. entire maturity of 5% 
per cent notes, due March 1, 1943, called 
for payment at 102 on March 1, 1936, at 
the St. Louis Union Trust Co., St. Louis, 
Mo. 


Lewell Gas Light Co. entire issue of first 
5%s, due Sept. 1, 1947, called for payment 
at 1€5 on March 1, 1936, at the Merchants 
National Bank, Boston. Coupons due 
March 1, 1936, should be detached and col- 
lected in the usual manner. 

Lower Austrian Hydro-Electric Power Co. 
(**‘Newag’’) $492,000 of first 64s, due Aug. 
1, 1944, called for payment at par on Feb. 
1, 1936, at the Manufacturers Trust Co., 
New York. Coupons due Feb. 1, 1936, 
should be collected in the usual manner. 
Lowest and highest numbers called: D1, 
D596; M13, M2681. 

Marshall Field & Co. entire maturity of de- 
benture 4%s, due Jan. 1, 1937, called for 
payment at 100% on Feb. 1, 1936, at the 
Continental Illinois National Bank and 
Trust Co. of Chicago. 

New York (City of) $5,000,000 of 4 per cent 
revenue notes, due Nov. 1, 1936, called for 
payment at par on Jan. 30, 1936, at office 
of the City Comptroller, 830 Municipal 
Building, New York. Fully registered 
Notes 125, 127, 132, 135; bearer revenue 
Notes M8 lowest, M85270 highest. 


Newnan Hosiery Mills, Inc., Bonds M2, M12, 
M15, M20, M35, M47, M99 of first 6s, dated 
Aug. 1, 1927, called for payment at 103 on 
Jan. 1, 1936, at the Trust Co. of Georgia, 
Atlanta. 


Notre Dame Hospital (Montreal) entire is- 

sues of first 544s, due April 1, 1941, and 
first 54s, due serially to May 1, 1950, 
called for payment at 1€2 and 102% on 
Oct. 1 and May 1, 1936, respectively, at 
the Provincial Bank of Canada, Montreal, 
Quebec and Ottawa, the Canadian Na- 
tional Bank and the City and District 
Savings Bank. 


Oklahoma City, Okla., Bonds 93 and 94 of 
Series 717, and Bond 9 of Series 840 of 
street improvement 6s, called for payment 
at par at office of the City Treasurer, 
Oklahoma City. 


Ouachita Baptist College, Arkadelphia, 
Ark., entire issues of endowment 6 per 
cent notes, first series due 1937 and second 
series due 1938, called for payment at 
100% (first series) and 101 (second series) 
on Feb. 1, 1936, at the Union National 
Bank of Little Rock, Ark. 

Pennsylvania Glass Sand Corp. entire issue 
of first 6s, due July 1, 1952, called for pay- 
ment at 105 on Jan. 27, 1936, at Brown 
Bros. Harriman & Co., New York and 
Philadelphia. 

Pennsylvania State College $11,500 of build- 


News of Foreign Securities 


HE London and Paris markets 
turned downward for the first week 
of the new year, while Berlin rose 

moderately. The London index is 21.64 
for Jan. 7, as against 22.18 for Dec. 30; 
Paris, 34.05, against 34.32; Berlin, 27.37, 
against 27.32. On the London market 
the largest loss for the week was re- 


corded by Royal Dutch, which fell to 
£20% on Jan. 7 from £29% on Dec. 30. 
On the Paris market the Bank of France 
suffered the greatest decline. The Ber- 
lin market, although slightly firmer, was 
about as inactive as it has been for many 
months. The majority of real security 
transactions continue to be made en- 
tirely independent of the formal market. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold | 
in the New York market: | 


N.Y. Stock 
Exchange. N.Y.Curb. 
Week ended Jan. 4, '36. $6,722,000 


Week ended Dec. 28, '35. 6,176,500 785,000 
Week ended Jan. 5, ’35.. 8,228 
ooo w-8 oid kate 3,892,500 ,000 
1935 to date. 6,620,000 976,000 


FOREIGN BOND AVERAGES 


(Ten Foreign Issues) 
High. Low. Last. 
Week ended Jan. 4, '36..102.C2 101.39 101.80 





| THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 

1935. London. Paris. Berlin. 
> a 21.57 33.22 27.01 
co? Saas 21.98 33.54 27.46 
= ee 22.79 32.83 27.46 
a Mi eoteeneen 22.06 33.69 27.54 
PE Mes senuaee 22.49 34.36 27.37 
Seager 21.98 34.24 27.23 
ae 21.96 33.82 27.46 
Dec. 30 22.18 34.32 27.32 
i. (Mabendcsans 21. 34.05 27.37 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390. 


Foreign Government Securities 


-IN LONDON-————_—— 

British 344% British 24% British 4% 

War Loan Consols. 1960-1990. 
Dec. 30.. £106 a £117% 
Dec. 31.. 106% 867 117%, 
Jan. i.. Holiday 
Jan. 2 10644 86); 117% 
Jan. 3 10614 $64, 117 
Jan. 4. . Exchange closed 


-————IN PARIS IN NEW YORK-— 

French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%%. Rep. 7%. 
72 fr 80c 102 fr 70c $27% $38%, 
73 fr 50c 103 fr 30c 28%, 391 
73 fr 39c 103 fr 50c 28%, a 
72 fr 102 fr 10c 27% 3814 
71 fr 90c 102 fr 10c 281, 381, 


ing and improvement 5 per cent notes, due 
Aug. 1, 1943, called for puyment at par on 
Feb. 1, 1936, at the First National Bank 
of State College, Stute College, Pa. Low- 
est and highest numbers culled: D36, D195; 
M206, M304. 

Philadelphia Electric Power Co. $166,000 of 
first 54s, due Feb. 1, 1972, called for pay- 
ment at 106 on Feb. 1, 1936, at the Fidelity- 
Philadelphia Trust Co., Philadelphia. Low- 
est and highest numbers called: CD131, 
CD863; CM133, CM35344. 

Ponca City, Okla., Bond 20 of optional audi- 
torium, dated Nov. 7, 1916, called for pay- 
ment at par on Feb. 1, 1936, at the Manu- 
facturers Trust Co., New York. 

Sac County Electric Co. entire issue of first 
convertible B 6%s, due Nov. 1, 1937, called 
for payment at par on Feb. 15, 1936, at the 
Chicago Title and Trust Co., Chicago, Ill. 

Savings and Loan Bank of the State of New 
York $30,000 of 4% per cent serial bonds, 
Series 119, dated Sept. 1, 1931, called for 
payment at 1(€2% on March 1, 1936, at the 
Guaranty Trust Co., New York. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
between Dec. 20 and Dec. 31, 1935, at of- 
fice of the City Treasurer. 

Southwestern Gas and Electric Co. entire 
series of first A 5s, due Jan. 1, 1957; first 
B 5s, due May 1, 1957; first C 6s, due 
Nov. 1, 1961, called for payment at 103 
(A and B) and 105 (C) on Jan. 27, 1936, 
at the Bankers Trust Co., New York, or 
the City National Bank and Trust Co., 
Chicago. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par 
on Jan. 15, 1936, at office of the City 
Treasurer. 

Sydney (City of), Australia, $38,000 of 54s, 
due Feb. 1, 1955, called for payment at par 
on Feb. 1, 1936, at the City Bank Farmers 
Trust Co., New York. Coupons due Feb. 
1, 1936, should be detached and collected 
in the usual manner Numbers called: 
M333 lowest, M9667 highest. 

Tacoma, Wash., Bonds 117-127 of Local Im- 
provement District 4092, and Bonds 273 
and 274 of Local Improvement District 
4084, called for payment at par on Dec. 9 
and Dec. 10, 1935, respectively, at office 
of the City Treasurer. 

United Amusement Corp., Ltd., entire issue 
of first A 6s, due Sept. 1, 1942, called for 
payment at 103 on March 1, 1936, at the 
Royal Bank of Canada, Montreal, To- 
ronto, Winnipeg, Vancouver, St. John and 
Halifax in Canada 

United States Rubber Co. entire maturities 

of 6% per cent notes, Series L, due March 

1, 1937, and Series M, due March 1, 1938, 

called for payment at 101 and 102, respec- 

tively, on March 1, 1936, at the Guaranty 

Trust Co., New York. Coupons due March 

1, 1936, should be detached and collected 

in the usual manner 

Jniversity Club Building Co. entire issue of 

first 5s, due March 1, 1938, called for pay- 

ment at par on March 1, 1936, at the St. 

Louis Union Trust Co., St. Louis, Mo. 

Coupons due March 1, 1936, should remain 

attached. 

Winnetka, Ill., entire issue of library addi- 
tion 44s, dve to July 1, 1946, called for 
payment at par on July 1, 1936, at office 
of the Village Treasurer 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest of principal or 
both; and a statement of protective 
action taken, so far as reported. 


— 


G. B. Theatres Corp.—Holders of first and 
refunding A 64s, due 1956, bearing the 
following serial numbers: AM 329, 368: 
AD 64; AC 53, 54, 61, 80, 81, 88, 89, 91, 93, 
119, 145, 166, 170 and 293, have been noti- 
fied that pursuant to decrees of the Su- 
perior Court for Suffolk County, Mass., 
entered on Oct. 4, 1935, and Dec. 12, 1935, 
distributions have been authorized on the 
above bonds and bonds have not been 
presented for payment of such distribu- 
tion thereon. Payment will be made at 
any time at the office of the National 
Rockland Bank of Boston, 30 Congress 
Street, Boston, on presentation of bonds 
for stamping of such payment thereon 

Hotel St. George (Brooklyn)—It has been 
announced that cash, scrip and new bonds 
provided for in plan of reorganization are 
ready for distribution to holders of Clark- 
Henry Corp. first mortgage 5% per cent 
serial bond certificates, Series A, due to 
1943. After payment of reorganization 
expenses and fees as approved by the 
court, cash available for distribution to 
deposited bondholders amounts to $23.10 
for each $1,00C bonds with May 1, 1933 
and all subsequent interest coupons at- 
tached. 


900 Michigan Avenue North Building Corp.— 
It has been learned that plan of reorgani- 
zation promulgated by committee of hold- 
ers of first 54s, due to 1936, has been de- 
clared operative, and new securities are 


Continued on Page 58 
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TRANSPORTATION (27) NEW PASSENGER CAR REGISTRA- 
nae INDEX TO BUSINESS STATISTICS TIONS IN THE UNITED STATES 
, ae ture A ; : : : Nov. Oct., Nov. 
Automobile Production, Estimated | Foreign Exchange Rates, Daily 44 ’ ‘ 
1935 isab 34). peg WE Saitccosctckas ta rad scseeenanes 23 | Poreian Exchange Rates, Weekly 43 . 1935. 1935. 1934. 
Week ended Dec. 28: ‘ Automobiles, Domestic Sales of....... 16 | Freight Car Loadings...... 22 Genera] Motors (total) 96.984 65,292 51,085 

Total carloadings. 466,67 480,555 — 2.9 Amtomabiies, Now, fesnge Car ie | ao aes Saver PTROOR. 665 acne ', 41 rm OME: ccccsccoken toed —— wit 

Grain & r 19,744 23,397 —15.7 egistrations in U. S................ 14 | }pCt@ BRNCOm nso te it: oa cape latest 

Coal a eels 126134 1201859 + 4.4 Automobiles, New Passenger Car Money Rates in New York City, Daily 42 Buick csorcceces MED Sheer <.784 

Forest products. 97.088 gif 14s $20.6 Registrations by Federal Reserve | Se in New York City, os op a a 11,409 8,037 = 3, 981 

anuf. products.. y , — 4. istricts, Average Daily............ D1 gee eee ee aes " BM BAe ...ccccccees 1,173 1,038 360 
ee to — A 31,518,372 34, 210, 788 — 7.9 j Automobiles, Wholesale Sales of...... 15 | pH ——— Aotivite. Daily Crude. . CORIIAO sixiccereses 1,055 781 395 

Fwd & gr. prod. 1 377 155 1'847.377 14.6 Boot and Shoe Production............ 18 | Cracked Gasoline Production. 13 Ford (total).......... 56,758 38,417 23,470 

Seal ond ase... aaa 268 6 ons’ 120 — 21 British Exchange Rates on Paris..... 39 | Pig Iron Production ...... 30 Ford oes pied 56,578 38,311 23,284 

Waseat products... 1'382. 1,394,197 — 0.8 “aaa Loans (N. Y. Stock Ex- 2 | Pig —, en by Federal Re- ‘ Lincoln RR Sera 180 106 186 

° a é PoeRieuh a= sane ne nse ei eesiesa's eS aaa heaved 
Freight _products: -20, ‘357, 319 22,406,731 — 9.1 Bysiness Activity, The Annalist In- Pound and Dollar, Value of, in Gold " re Go. ore c= _—_ rt 
fi 2 MMS tind py she napgnesds nae ean ae SENS oeidc ses candace Pere 4 | of ae caidaomanied’ , ’ 
Pe ~ foto 252,386 534,717 —52.9 Business Index, New York Times ~ | Raliroed Equipment Orders, Domes- ag A tte eeeeees ~— aa a 
= oe ee eee errr 6 | © BOW .cerseeccves , ’ 
_ietvicesble Des. i 85.0 88.4 — 3.8 Coal and Beehive Coke, Monthly Pro- “a | Refrigerator Sales, Household Elec- P Chrysler ..........-. 1,128 1,535 = 2,432 
, a ee PORK rere WE £b06 00006460400 00n5 00.560 1 Hu dsc c | re 
fare Tovemog PERE asp cua ee ctre || Sobe Beetotoe sss, Weskly:-” § | senmilvg Copimiaity Fijeas! The Aa | | “Huldgon "-.W--. Lag £0M) 18 
, ) ERLE | nalis ee “ t ae 25 pec eects Tae ama amet f : : 
2 bw sd 1. ‘sae . ,288 $3,219,281,199 —11.4 Construction Contracts , Av- Steel Castings” Semmmereani.. ii = rraplane ab vss 8,962 2,179 2,195 
penses, yee 51 180,924 2,516,196,099 —10.5 | erage Daily LEER ERE PEE ES 28 | Steel Industry, Rate of Operations in, | Packard resseeeeses 4,493 4,970 598 
2 fp eee arr 21 | Nash (total) ......... 2,168 2,705 1,969 
— ear to 204,300,132 248,409,454 —17.8 | Debits to Individual Accounts........ 33 Steel Ingot he eeguna rewinnes 37 | Nash <p ERE RETEN 1,133 1,213 1,022 
Rate of return on ee Changes in the U. S........ 35 | Steel Scrap Prices. anes 19 | Lafayette ere gael 1,035 1,492 947 
property investm’t : | ectric Power Output, Per Cent | re” errr 1 } Studebaker 1.968 2.575 2.511 
Waar to Stew, 3: | Changes in, by Regions.............. 4 Wholesale Commodity Price Index | See FSCO RN Re — , ’ 
soe wo Wow. 2: 2.38 5.75 6 Electric Power Production, Weekly.. 24 te Sik =e 10 | WHYS «2... cseeeeeees 1,137 744 308 
oe. ae 159 575 se egg Contract Awards SS iy 7 | weet Machinery Activity. . oem . ec eeeeeee 757 ~~ =.1,290 656 
Wrastern Dist. 116 575 —798 | res EE Cicily visissitek-o lawn be meee | ne Se <ccceades ; 34 upp anes 359 426 675 
Total U. S.. 1.79 5.75 —68.9 | i oes vreeeees 268 35B 450 
Reo iebamen 233 288 262 
| 
2 7 Pierce-Arrow Swit d 73 108 110 
Miscell Berceusen 3 
AVERAGE DAILY CRUDE OIL } THE ANNALIST INDEX OF BUSINESS ACTIVITY | eeuiaruatinee —_—— in — acne 
PRODUCTION (18) = RCN TS aS Se eiiieiaameanee yoga, | Total ............... 220,262 148,389 107,574 
(Barrels) | Dec. Nov. Oct. Sept. Aug. July. June. M May. Apr. Mar. Nov. | 
(These figures do not include “hot,” or | Freight car loadings...... *73.7 664 958 25 @).8 584 631 61.5 634 668 58.9 | 0 1S ae 
ge bg ey 
ep e nded—— ree y 66.5 61. 4 5). ‘ 51.5 50.9 54.4 33.3 (T yener: 3 i i 
of Inter. Jan, 4, Dec. 28, Jan, 5, | Electric power production.*108.4 107.8 105.0 105.1 105.9 103.5 102.2 993 98.7 988 936 | To Gitte: eat Gata pe 
Texas: Cale’ln’s. 1936. 1935. 1935. | Cotton consumption ...... . $1.3 96.4 87.4 78.1 80.7 74.8 81.7 78.9 82.5 86.0 | shipments) 

Panh’dle. ak 59,350 62,150 55,900 Wool consumption ....... a 2 151.9 126. 39.7 140.0 125.3 154.4 129.7 102.7 93.9 | s 

a 56-700 55,800 57,500 Silk consumption ........ 72.8 62.5 75.0 74.5 64.9 64.0 61.8 66.7 68.3 70.1 60.8 | 1935. 1934. 1933. 1932. 

W. Cent. ....... 25,400 25,400 26,400 oot and shoe production. *103.9 4117.5 4113.5 112.8 108.5 113.1 101.2 116.5 117.1 116.8 99.2 Jan 98,268 62,506 82,117 74,710 

ae. se 160,050 160,300 155,700 | Automobile production. ..*118.3 119.4 79.8 46.8 66.1 83.5 83.6 75.8 98.7 102.1 46.4 | Feb 121,146 100,848 59,614 62,850 

E Gent. |... 49250 49'350 51'650 | Lumber production ...... 78.6 76.0 77.8 90.8 73.9 64.1 525 458 61.6 60.0 54.8 | March 169,302 153,250 58,018 — 59,696 

Beggs ARS RD ba | Semen gem” gy HE BE BS BA BR RL Bt os Bl Be | doe ee a Bae 

a , 65, ‘ MINC DFOGUCHION ......--.- . “4 a 0.6 65.0 67.2 64.6 68.0 | May 34,59 ’ ’ 36, 

Coastal. ...... 212'700 211.450 173,300 | Combined index ......... .-. 90.5 87.4 83.6 82.7 86.7 79.5 79.3 $3 81.5 71.5 | June 181,188 146,881 113,701 52,561 

Total. ...1,017, 1.017.200 1, 1,068,300 300 1,068, 200 996.550 of jon see ag on the combined index back to January, 1919, see THE ANNALIST yet 131.70 i~ os er wtH 
Oxia... 481,000 462,00 476,850 407.000 | — a | Ser: Bae RS ete bas 
Kansas ... 134,000 137300 146,250 137,550 AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS BY FEDERAL Nov 182,754 61,037 10,384 5,781 
Coast. La. } 132,600 43,250 37,750 24,000 RESERVE DISTRICTS | Dec 185,698 41,504 = 21,285 53,942 
Arkansas . 25 900 123.960 "22300 E.e00 Adjusted for Seasonal Variation i ae | Total. .1,715,688 1,240,447 869,035 562,970 
§Eastern... 98 ‘ c ; New Phila- Cleve- Rich- Chi- St. Minne- sas Fran- | 
wchigan.. as Ht oa dee net: Boston York delphia Jand mond Atlanta cago Louis apolis City Dallas pvt i 16 
wre - Be 2 Se ve See 858 516 464 650 464 1,645 358 298 488 414 607 | DOMESTIC SALES OF AUTOMOBILES 

colorado... 3,700 3,900 4,150 3,050 pons (General Motors Corp.) 

0 ’ , . pS errr 501 892 592 482 61 2 7 To 

ew Mex.. ,300 ¥ 56,7. 44,750 gu 5 555 1, 729 363 380 550 423 99 To Cons — = 

California. 517,800 671,200 671,900 476,100 | — Fenes Ee) 4 is = = = 1, od oh 303 461 313 638 1935. 1934. 1985, 1094, 
cine atime: eens | EE 265 een sY ‘ 379 713 | Je 54,105 23,4 > 5 

Total. 2, 559, 200 2, 802,750 2,810,800 2,388,600 November ...... 1,098 2,223 1,143 1,120 1,087 676 4,159 576 526 710 670 1,353 | Feb a rou eit 6 

{Including Conroe. §Excluding Michigan. 9 March 126,691 98,174 132,622 119,853 
Effective January. AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION BY april Te ee 0 ET tT oer 

FEDERAL RESERVE DISTRICTS jun 37,783 i ' é 
3 June 137,782 112,847 150,863 118,789 
FAILURES (Thousands of gross tons) July 108,645 101,243 139,021 107,554 
eck Mades—. | : Cleve- Chi- New Phila- Rich- TTotal | Aug 127,346 86,258 103,098 87,429 
—s eel we . aa | pait:,, land. cago. Atlanta. York. delphia. mond. U.S Sept 66,547 71,648 22,986 53,738 
an..2, Dee. : fan. 3, | December ........... .. 20.00 7.28 2.15 2.19 89 2.08 36.69 | Oct 68,566 69,090 97,746 50,514 

re Grou ps: . 1935: poy 136,859 62,752 147,849 39,048 
eaters cci sri 136 97 oe | eee ete 23.2 13 3-36 3.73 2.16 3.69 61.49 | ~° 122,198 41,530 150,010 28,344 
Wholesale ............. 20 12 = | eee tee aii aa i= 2.34 3.14 66.20 | Total. 1,278,996 927,493 1,370,934 959,494 
Manufacturing ........ 46 54 56 | December 40.C0 15 23 . 5.41 2.11 3.30 71.96 
Other commercial .... 15 16 ee ere ee ess 5.27 5.75 2.24 3.02 76.01 | a 17 

etl sane wee {Includes certain districts not separately shown. WOOL MACHINERY ACTIVIT 
Total United States. .217 179 248 10 F I ¥ (5) 
a... v ngiand Divisions: - - UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY i i wy 
tee teeee PRICE INDEX (6) Nov. 23, Sept. 28, Nov. 24, 
Middle Atlantic ...... 92 90 95 | , . 
South Atlantic ........ 8 10 26 (1926—100) ee 1935. 1935. 1934. 
— —- we ee eens 4 3 -. ane Metals House- An | ye gg 788 785 789 
entral East .......... ‘extile and Metal Build- Chem- fur- = so - 
Gentral West ......-.. 9 9 4 Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- cals and nishing Miscel- ‘mod. | 02d Jooms..... 30,888 30.867 23.608 
Western Se 3 os 3 rt rt 7 ——- ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. | Carpet aoe 6 4°017 4:005 3:(91 
Geers 16 29 a eneeee . . 69.7 74.4 86.2 85.0 76.9 81.3 70.6 76.5 | Worsted combs. 2,108 2,049 1,846 
Total United States. .217 179 248 Aug. eee 79.3 84.9 89.6 70.9 74.1 86.6 85.4 78.6 80.5 67.3 80.5 oO of maximum machine hours op- 
Sept.....°.. 795 861 90.9 718 73.0 : : ; ‘2 | erat 
4 DG ionic 72 80 936 129 4 bes Sei si se ee soE | Breed teome.... ss 60 64 
PER CENT CHANGES IN ELECTRIC | Nov....')) 77.5 85.1 35.0 7340745 86.9 = 883 81.2 81.0674 80.6. | Narrow looms..... AR A BA 
POWER OUTPUT FROM CORRESPOND- 11 | Worsted combs.... 125.2 123.6 82.1 
ING WEEKS OF PREVIOUS YEAR (7) COMMERCIAL STEEL CASTINGS (5) | Woolen spindles... 103.9 105.5 65.5 
i sated 31936. rg 1935. rea (Based on yoyette ——— by 164 Seen ees a monthl , oopecity of 156,646 | Worsted apenaies. o5.4 0.9 = 
eek En an. ec.28. Dec.21. Dec.14. Dec.7. Ss, representing per cent or more of the industry in > : +tIn cooperation with the National Asso- 
New Bns.--+ 34 t My | t 33 +78 ti ——NEW ORDERS (BOOKINGS) “a pastas J) 3 ciation of Woolen Manufacturers. . 

i an.. . : . 3 iv. —Railway— --Miscel.— Railway -Miscel.. | tIn cooperation with the Wool Textile 
Gen Ind Reetiya daze fod i108 4118 Fer "E cx turatiim,  ,CHUES, «= Teta, epectation! §—Cantngs.” | Code, Authority and the National Recovery 
South States+10.0 +13.3 +11.3 +14.2 +10.6 1934. Tons. Cap. Tons. Cap. Tons. Cap. ‘ons. Cap Tons “Cap Tons pe i tee ee me enase-gues, baat, on 

. i ‘ap. " " p. | code basis since institution of code; all fig- 
Rock, — TH ta0'3 Ti? Tis Tis Nov..... 21,552 13.8 4,283 6.3 17,269 19.5 25,799 16.5 7,218 10.6 18,581 21.0 | ures now on basis of ail reportin mills and 
—— | pug 45,426 38.1 17,111 35.8 28,515 39.6 34,97 Peete itr oscbite cn cnnionen 
i .§.+11.2 9 12.0 +12.2 +13.0 Seis . . , . , . 972 29.3 8,598 18.0 26,374 36.9 | 
ss cclnainaile alt ae ee ae ee ee r 
paene \ ‘ ‘ i > 4 8 30,25 3 
. : 5 carers Nov.... 32,714 27.4 7.971 14.8 25,643 35.9 36,165 30.3 10,024 21.0 38 iat 36.6 BOOT " —_— PRODUCTION (5) 

COAL AND COKE PRODUCTION (Based on reports submitted by 180 manufacturers having a monthlv capacity of 119,257 | ones 6S ee 
(Thousands of ea: ey tons, representing approximately 90 per cent of the industry in the United States.) | January os'tae Py 9 2S. gO 
*Dec. 28, +Dec. 21, Dec. 29, — 12 February ‘ 30°107 30°533 26" 228 
1935. 1935. 1934. BROKERS’ LOANS (N. ¥. STOCK EXCHANGE MEMBERS) | March .... 33,584 35,554 38 576 30.676 
Bituminous coal: (End of each month. Thousands of dollars) April ........ 33,828 34,425 27,630 25,946 

Seance 6,730 8,385 6,385 sistema. monn poco sc “+++ 30,750 34,060 32,965 22,497 
Pp ky RE : 1,558 1, ~~ Y. Other N. Y. From N. Y. Other N. Y. From N.Y. Other N. Y poy d ! 31°687 25s 8 or} 

_geeeieeappeed 865 952 908 | pee... “953,037 63,263 616,300 260,026 "3.937 363.963 ‘w13'063 “eTD00  Boo'ves | 4ugust - 36,508 35,624 37,019 30,785 

Daily average .... 173 159 182 1935. . ‘ , . , 63,963 813,063 67,200 880,263 Beptember - ,33,468 28,184 31,234 33/885 
ae... 2 28 rit 22 32 2 om 738 456.612 722,397 20,025 792,422 November... 27489 23'ap2 aa'6p8 Bays 

Daily average... 5 5 3 | Dec... 516491 30.767 547.258 390,523 660 301184 SOTOls 3328 Sag'zas | December “+++ 23,200 20,095 20,096 

- . 13 Total. 357.119 350,382 313,290 

DOMESTIC RAILROAD EQUIPMENT CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) a 19 

ORDERS (1) ae : ee of barrels of 42 gallons) STEEL SCRAP PRICES (23) 
-——Crude Runs to s——, -———Motor Fuel St “ 
"i < "Dee. 28, Jan > Pte oS ae es ee qUntia- Other cscs “Prantin. (Per ton, at Pittsburgh) 

mgt Pegaz® 8 | Snded Total Gap “Daly” Capaciiy Finished ished Motor uel Tusioil 6. cap. taver san, Wagh Ended — 
Locomotives ........ 1 ... | Dec. 21...896 2.562 739 45,08 5,343 4.205 105.068 a” oe 
ae am... oe a 0h , ' , , , 05,068 95.9 544 1936. 1935. 1935. 
Ersoy eh sete - “+: | Dec. 28...89.6 2,600 75.0 46,472 5,337 4:080 105,053 95.9 541 | Heavy melting, average . 
Struet. stl. (tons). 725 | oe + oe 6! hl lf ll lh lO | le ee 





Ruils (tons) ........68,573 wie 4,000 $For per cent reporting only. {Amount contained in naphtha distillates. tOn new basis *Subject to revision. tRevised. 
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NEW YORK TIMES WEEKLY BUSINESS INDEX sat HOUSEHOLD ELECTRIC REFRIGERA- STEEL INGOT PRODUCTION (16) 
* c J 
Car Steel Mill Power Automobile Lumber Cloth Combined Psa nengee- yelled coeane aes Approx. 
deren Loadings. Activity. Production. Production.Production.Production. Index. = a - No. “Daily $% 
ective weights ......... 25 25 20 10 ‘ ' 7 1932. ied —, Work- > ‘ 
Adjusted weights .......... .22 ll 51 04 03 an 1 January 97,421 35,212 18,755 33,169 om.” Progali — duction p ma 
wet Baaol cee ae ee BR Be | ea Saris a noe Bm 
kee f " ' 4 an... l, t »997,12 5 . 
SE ickckiebiimanacsecas 65.0 72.3 99.2 98.5 55.0 103.0 86.7 abet pissy ry pas Seren, MES | Leb... See sakes oF seeets 41.86 
Dec. Me... eeeeseeeeeeesees 66.9 82.5 110.6 116.4 79.5 102.9 95.8 | June °.....://161'525 190'008 213°490 isL7it he Faso C13 3936068 25 it7443 53.34 
— 2: Rid $2.5 122.§ 8.5 106.4 96.8 | July ..2...222: 154,121 120,846 128,217 28,785 ay... 3,335,296 3,399,494 27 125,907 57.18 
wae 112.5  *106.2 77.6 100.8 196.5 | August ...).: 110,161 79,195 95,413 25.573 | June.. 3.001.374 3,059,483 26 117,672 53.44 
sas me ms mz wo a2 roa2_ soo | Seon AS BP BAR Bi | ey bas eee eae Be 
on! For figures from Jan. 5, 1829, to Dec. 21, 1935, see THe ANNaLIsT of June 2, 1933, page November .... 46,930 28,718 19,026 30,940 Sept... 1,244,884 1,268,977 25 ‘759 23.05 
a age 755; Ju 1934, page 55, D CL.... 2,800, aes ’ . 
ae 2 Ber HRSe ieier B te Be 
21 COST OF LIVING (22) ec.... 1,925, 964, 
RATE OF OPERATIONS IN THE STEEL INDUSTRY (1923=100) iis Total.25.108,.684 25,599.118 311 82,312 37.38 
- endinienad , 108, 599. 
cnissieiiniaiiiass roman ae Daaases fy —— all Hous- Cloth- and Sun- 1935. 
Week U.S. inte: fk wae ss. ¥. ose ‘Te 1934. Items. Food. ing. ing. Light. dries. | Jan... 2,816,529 2,871,531 27 106,353 48.04 
eS: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel Times. Asof: Age.Market. foe. wrba rs oy ei Ts a. a8 * Py PUR E bag ts 4 
Jon 7..3% 4 41% Dec. 31.. 22 2s. oe Mar - 78.5 74.3 63.1 77.7 87.1 92.2 | Apr... 2,590,165 2,640, 26 101,558 45.87 
—-o sn £ Bet Be me SD eee B. BI foe. .::.. 784 73.5 63.7 77:9 865 924 | May... 2,586,093 2,635,857 97,624 44.10 
. - 45H 4 Jan. 8.. 44% 44 a 78.6 74.1 64.2 77.8 85.7 924 | J 2'188,667 2'230.893 25 89,236 40.31 
Dec. 23.. 46 61 54 Dec. 16.. 54.6 Dec. 21.. 52 56 D June .... : ' ’ : ? ; uly... 2'297" 270. 4 Y 
—as Ss SS Dec. 36. 9 ec. 17.. 5544 56 | June .... 788 74.5 646 77.3 85.8 92.5 | July... 2,227,467 2.270.224 26 87,316 39.44 
. 30.. ec 5 Dec. 28.. 48 50 Dec. 24.. 4 50 | July ..... 79.1 75.2 64.7 77.0 864 92.5 | Aug... 2,863,189 2.919.326 27 108,123 48.84 
1936. ; Aug. -. 79.6 76.5 65.4 77.2 869 92.3 Sept.. 2,775,577 2,829,835 25 113,193 51.13 
jon. 6.. 41 54 48 Dec. 30.. 46.7 Jan. 4.. 49% 50 Dec. 31.. 47% 48 Se -- 81.0 79.9 66.0 77.6 87.4 92.4 | Oct.... 3,056,714 3,146,446 27 116,535 52.64 
an. 13 Jan. 6.. 49.2 Jan. 11 Jan. 7.. 51 51 iis. «sane 80.9 79.1 664 77.5 87.5 92.8 ie;  wWeesees 3,153,247 26 121,279 54.78 
a, | Nov $08 788 666 114 81.6 92.8 | Dec. 3,081,807 25 123,272 55.68 
a 3 27 : . . , 5 A —- —_—— — 
FREIGHT CARLOADINGS (19) ENGINEERING CONTRACT — oe Total 33,425,576 311 107,478 48.55 
, i ives ‘ 81.1 . . a " eported for 1954 d 1935 by_companie 
= Oe S. Bee AWARDS (14) Feb Soe sen Obs 78 G2 $88 | whict made 97.91% of the open-hearth and 
Grain and grain prod. 19,744 29,101 17,941 | (Total per week, thousands of dollars) | ee 82.4 83.3 67.9 76.0 87.1 93.0 100% of the Bessemer steel ingot production 
Livestock 9'816 12: 1358 | State & ope. come 83.2 85.4 68.7 75.4 86.0 93.0 | in 1934. §For 1934, based on annual capacity 
Coal “117'574 134'458 108°422 | 1935: Federal. Munic. Public. Private. Total. q a) sees 44 si ot 750 $39 92.5 = fas 31, 1933, of 68 _ 813 gnome sone 
k | une ‘ b x . 4.5 -t 92.7 or on annual capacity as o ec 
SSS -FSon as en | et nt: July :..: 826 833 70.5 744 83.7 93.1 | 1934, of 68,849,717 gross tons. {Calculated. 
qesest pe cte.. 7006 29,589 11,810 | Dec. 5..... 4,941 32.827 37,768 11.577 49.345 | Aug. .... 83.0 83.7 715 742 84.0 93.1 
Merchandise, I. ¢. i.119/514 151.492 119,478 | Dec: }2°--" y2888 28.972 30.960 4.077 35.087 | Sept. “-.. 35 $48 721 743 84.7 93:1 38 
Miscellaneous freight.171-154 229,135 148,388 | Dec. 26¢\.."17,032 40216 87248 7089 ef 307 | Nov. oes Bb? BI Ts {862 93.4 METAL PRICES (23) 
Carloadings (total). ..466,679 599,534 425,404 | , 1986: Dec. ..... 84.8 87.2 73.4 74.6 86.7 93.4 (Monthly average of daily quotations) 
Week ended Jan. 4, 1936—Estimated total 4 =. 1,120 34,095 35,215 1,521 36,736 —— 
539,000 ; corresponding week in 1934, 498,073. Tes <<. ‘631 54,726 95,357 7.177 102,534 33 Vee ee See See 
y wee DEBITS TO INDIVIDUAL ACCOUNTS —_— = oe oe 
23 - eee 28 (Thousands) December ....3.45 3.71 19.00 12.68 50.87 
ESTIMATED AUTOMOBILE | AVERAGE DAILY CONSTRUCTION New York 140Other Total 1935. 
—— PRODUCTION (10) CONTRACTS AWARDED (3) 1934. City. Cities. 141 Cities. | Qctober ......993 253 30 Be Be 
Ended: 1935, 1934, 1933. 1932, | (37 States East of the Rocky Mountains) gan. $14,023,000 $13, 198,000 $27,221,000 December 1.4.35 485 9.29 14.11 49.77 
ee . R " 1 | Public = = | SSB. seeces ’ , ° A i 0%) 
ie, Sa 93,030 19,347 12,935 23,395 | Resi- Work and _ All No. | Mar. ..... oo. 14,077,000 29,685,000 | 1 Sui. Susie’ (2) Average dally price, Gents 
Dec. 14... :..: 98.082 24.301 16,762 30,404 | 1934. dential. Utility. Other. _Total.Days. | {PF ----- 16.954.000 14.27.00 31:231,000 | Dery, Sast St. Louis basis. 13) New ca 
Dec. 21.0... 103,600 34.697 18,008 27.179 | Jan. $581,115 94,374,500 $2,216,000 $7,171,615 26 | June“. °7. Issac oom te tee eee setae O00 | Po. Bb. refinery; cents per Ib: (4) Heavy 
"936, 1985. 934.1933, | Mar.1,039852 3/442'259 2'123,296 @'e0s;407 2 | JUIY ------ 13,841,996 13.909,949 27,751,905 | (B)"Average” peittsbure per 'Ib.,” prompt 
Jan. 4. 65840 42003 20-307 25-479 | Apr.. 905.400 2'796.280 1'544°560 5246240 25 | AU 12,284,744 13,420,422 25,705,166 | Straits, NY. tBlue Eagle price, delivered 
Y. 955.423 2.184.654 2,027'769 5,167,846 26 | Ger ** ‘gen GOT 12,887,703 24,009,390 | Connecticut points. 
»- yu ae 731 2.208.038 1.655.192 4,884/961 26 | RGy. -<-". Tague eee 14464-7238 26.750.442 
ELECTRIC POWER PRODUCTION (7) Uy, GOOAOT Taeaeey Fase eae $:786:520 25 | Dec. ..:::: 18;214/400 15,700,481 30,914,881 —___——._ 38 —_____ 
(Includes only power generated by the elec- Sept. 744.667 2:082;833 1,765,000 4,592.50 24 | _1 BRITISH EXCHANGE RATES ON PARIS 
light and power industry proper Bet. 1,011.538 2,509,192 1,691,769 5,212,499 26 | Jan. ...... $14,997,490 $15,065,313 $30,062.803 (In francs—average price per day) 
ay imports. Does not include power ie. 797.000 2,093,680 115781960 4.469'640 25 | Feb. ...... 12,548, 13,181,181 25,729,850 OS pee aise 
generated by traction companies.) | Dec. 582,040 2'002,680 1'124'240 3'708'960 z5 | Mar. 15,894'710 15,849,405 31,744,115 Jan. Nov. Oct ‘ug. 
weem (Thousands of kilowatt hours) | 1935 Ape. pene 5.904.760 15.476. 183 31.650'943 | 2...... 74413 14 864 74.025 74-121 To fort, A 74.206 
—_—- .... | gege"" gage ame 290m ene 1 emp ees nese em on | ey <---> i4, a ¥ \ t Pn ©. Meéaoe x . 
Ended: 1935. 1934. 1933. «1982. | Feb.. W318 T'onsioge Tae eal s410.813 22 sane 5,066, isoia.s77 S1'setsos | 4....1°t4.700 14-807 14.703 74.401 75.093 
Nov. 16.1,938,560 1,691,046 1,617,249 1,531,584 | Mar..1,238,731 1:779,000 1;714.492 4.732.423 26 | uly Tisttee enue atone | obo: “pig 24-981 74.750 74.312 75.007 
Nov. 33.1,963.119 1.705.413 1.007.546 1.475.288 | Se ero TOOT ine Laeeeee eee tts 28 | Sept. °.°::: 14,014,162 15,126, 20:140.505 | 7... 74430 14.562 74.640 74.318 i812 74 oe 
V. SD.E STO Ges 1.065-Oe0 1874s 1.510.887 | June 1903904 LSCS472 Sdereee Eeopone oe Oct. 2... 15,732,801 16,961,734 32,694.535 | 8..... 74.856 ” 74.782 14.380 4831 
Dec. 14.1/983.431 1,767,418 1/644,018 1.563, July .1,860.462 2'073,423 2'191'115 6.125.000 3 | NOV: ----- Tere imaicow sabeeee 1938. 4935 —— 
Dec. 21.2'002,005 1'787.36 11656616 1'554.473 | Aug..1.501.048 2.575.570 2'166.241 6.242'859 27 — 049 36,500,094 Week ended: Sigh Low. High. Low. 
Dec. 28.1,847,264 1,650,167 1,539,002 1,414,710 _—- iin rey 2.698. 167 6,974,005 24 24 Ja 4. 74.750 73.976 74.695 74.111 
1936 319, .276,169 7,715,219 26 e 
Jan. 4.1,854,874 1,668,731 1,563,678 1,425,639 | Nov- “1,387,808 3,213,580 2,723,212 7,524,600 25 SLAB ZINC (25) ——_—_—— 40 —______ 
in Maine son Ge Aomame of aoe | oe 183 4,086,878 5,165,778 11,242'638 18 (Tons of 2,000 Ibs.) VALUE OF THE POUND AND DOLLAR 
11, 1934, page 756. 20 Stock Unfilled IN GOLD CURRENCIES 
- COKE PRODUCTION (5) Produe- Daily Ship- End of End of w: cok Se 
THE ANNALIST WEEKLY INDEX OF (Thousands of net tons) tion. Avge. ments. Month. Month sey enees — Round (Prance)—, —-(Detar— 
ar: GaaaeT oman i. By-Product. Beehive. Total. 981 1,151 32,003 119,830 30,786 | 1935 —— ans — “a 
anes DE i aise ; 
— _~y¥ February i niohnmcaa 3498 129 3993 35,218 1,136 35,538 117,685 25,993 Senet: O32 oo 94 os 
lille tic 2'969 33,494 1.196 34903 116.276 25.816 a SR 60.2 60.0 59.4 59.3 
Stee! Price Price i 161 3:130 6/667 1183 41137 11 NG, ME seaseeee 60.2 - 599 594 59.2 
1935. Scrap. Zinc Aver. Index. Index. eri ett] 72 2,947 .. 35.334 1.178 38/4 rgd etd Se eee 60.4 60.2 59.4 59.4 
Jan. 8.1015 686 8.0 1126 75.0| June .....002)2 27! 2990 & oan  34'597 11116 35,652 107,623 a5.78 | _ 1936. 
Dec. 3.1125 880 100.2 115.9 86.5 | July ......: 2'381 51 2.432 - $4,677 1,156 29,393 112,909 26,967 | Jan. 4........ 60.2 596 59.3 59.1 
Dec. 10.1138 874 1006 1188 867 | August 3250 yr sa .. 35,055 1131 32'241/ 115,723 36.939 | Jan. 6-8.. 60.3 60.1 59:3 59.3 
Dec. 17. 112.1 881 100.1 115.2 86.9 | Sevtember ..... 2'175 55 2'230 -- 35,922 1,159 39/200 112.445 39.238 | — tBased on exchange quotations for F 
Dec. 24. 111.2 880 996 1155 862 | October ..... | 2,317 76 2,393 :. 36,088 1/203 42,217 106,316 47,080 | switzerland and Holland cts 
Dec. 31. 1113 87.4 99.4 4115.9 +85.8 | November ..|.. |. ! 2'267 94 2362 - 36,701 1,184 47.063 95.954 47.367 7 = 
1936. December |||). . |. 2'418 84 2'501 - Be 12 fin See eS 4} 
a. 7. 110.1 87.8 99.0 *115.6 *85.6 Total 30 832 997 31.830 mAs ‘ : a . . ¥ GOLD AND a ER PRICES 
S. Bureau of Labor Statistics Index 1935. P ; ‘ 35 ave a xiii 
(aba =100) converted to 1913 base, by multi- | Januar 802 ECONOMIC CHANGES IN THE UNITED | Week Dollar U. 8. 
plying by 1.4327. February ......... 2°781 83 3s STATES Ended Equiva- Treas- 
For figures from Jan. 5, 1932, to Dec. 11, ES iain anal i's 2'911 101 3013 Wholesale es. 53: Londen. a ury. London. WN. ¥. 
see THE ANNALIST of Nov. 30, 1934, | April .............. 2,670 66 2,737 Commodity Square High ..14lsld_ 34.77 35.00 214d sme 
page 758, and Dec. 14, 1934, page 827 Be aalbabeamapaes 2'793 57 2'850 Prices. Com- Roots of Low ...140s 11d 34.77 35.00 20%d 49% 
ERROR ERR ES 2,€C0 60 2,6F0 (1910- mercial Industrial 1936— 
MONTHLY are - ,~ pn Solel eo is A] 1934. Activity ft al ll hg ay Jan. 4: 
, N OF COAL AND | QBSUSE «we eee eees ’ x y . es. Yields. High. Low. Hi fal 
BEEHIVE COKE (5) September ........ 2,836 55 2.892 | Dec. .... 112 1.00 3.90 11.35 11.07 to “Tals 2d 38 35.00 Fite ioe 
(Thousands of tons) Ro meen peters: 3.082 + 3.136 1935. Jan. 6-8: 
monet peenive | November : 3,116 101 3,217 | Jan. .... 83.6 115 1.00 3.80 11.45 11.02 | “ Bigh | 1415 24 
rah oo = ‘ons Feb. ... 83.3 116 1.00 3.75 11.40 10.93 low eid ee BHA Mic 
Total Daily Tot. Daily Tot. D'ly : Mar. ... 81.5 116 1.00 3.77 11.03 10.63 — oe a 
Prod. Av. Prod. Av. AY. PIG TRON (8) Apr. ... 80.6 117 1.00 3.77 11.27 10.75 
. $2,916 1,266 6.125 236 108 4 Active Blast | May .... 79.3 117 1.00 3.78 11.67 1112 42 
** 39 1'360 5952 253 129 5 Furnaces. § June ... 79.5 117 1.00 3.75 11.67 11.22 MONEY RATES IN NEW YORK CITY 
’ 38'497 1'426 6418 288 1D 6 Production (Tons) -—, Capacity July . 8.7 116 1.00 3.71 11.99 11.49 —Call Money 60-90 4-6 90 
. 24.772 1,024 4,837 202 61 2 Daily perDay | Aug. ... 827 118 86 3.77 12.25 11:83 Re- Day Mos. Da 
- ore ee tee et 2 1934. Total Average. No. (Tons). | Se . 8.6 118 75 3.77 1249 12:00 new- sTime tCom. §Ac- 
* 96424 11016 4184 161 Bl 2 gas. eee 1.208.298 a B oe.ae8 wor tee g.4 ry C4 2 oe 32.06 | _ 1935. als.High.Low.Last. Loans. Paper. out 
‘Biase Lor Fee igs eo | MAR oes 1.619.534 82.243 89 46,280 | Dec. 9989 lis 48 341 1aap ieee | Jan 2. $48 $ } % % 
27'670 15153 31977 166 55 (2 oS ssn rte o7 Set 96 53,720 pee from January, 1854, to Decem- | Jan. 4...) = * “ j ¥ & 
32,573 1.204 4,729 182 76 3] June ...|:: 1930133  64°338 1” 63,270 see THE ANNALIsT issues of Feb. | Jan. 6.. % y% % 1 : 2 
90/856 1,249 4.181 174 «94 4 | July 22.2. 1'24'826 © S010 Bs SBD 1934. page 274, and Feb. 23, 1934, page 349. | Jan. 7... : “2 ¢ gf 4 Py i$ 
32,526 1,301 4,687 188 87 3| Aug. ..:\\.1ope3e2 34012 9S Senos For chart ‘covering the same period see | Jan. 8.. % ££ % 1 ry & 
anetnenn <u wees ene GS om . 8 Ss issue. . 
357,500 1,150 67,385 187 932 3 | Oct. 1... Sorees seers «fee SR tBest names. tAsked rate, 
Nov. ...... 956,940 31.898 65 311310 36 —_ 
393 1,394 5,691 219 $8 3 “.. . «e+ «1,027,622 33,149 60 29,895 MONEY RATES IN NEW YORK CITY 
Ses im sean ou i Jan. .......1,477.366 47.656 937,615 —-#Call Loans. 60-90 Days "i wos. Prime Com’! Paper. Bankers’ Accep- 
21,920 ‘866 4,306 192 87 3]| Mar ‘710.028 BY098 86 Sé.e95 | __ 1935 High. Low. ‘Avge, om mn “Dally eee Dally 
° «Be . e le . iw. q e 
sme oie dae tee St P| Mira Tete OR BE | IR ag Mie try amen tw A gh. Lew. Are ig Lo tg. Lo. Ke 
. , Te 20 WW 4 | May ....... 727, ‘ : 1 
ae sere 2S 6 2 | June. :::: Iins2'514 «51750 tages % % 1 1 tet ; wz Bf 1 
: 24/944 1,039 4172 174 «55 2 | UY +: 1,520, 49041 91 49/180 = 2 if Sm 3 14k 75 12 
Ge 85 $78 1 MF | Set eae Baie Be wii mi? iw ® 2 
b 359 3,160 132 101 4/ Oct...) ‘19784116 \ 7% 1 1 100 1 #1 ~~ 100 ; 
Ah aseenes ‘ 820 6116 D -75 Al 
34.829 1/393 4.620 18 121 5 Now. (2.0.: 205.913 68,864 122 br 655 =e as; % Bt 
*Subject to revision. tRevised. Oe siret ‘of month. 67,950 119 70,095 % % =. 1 1 1.00 1 1 100 % 434 
: Hm % 12 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. ° 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 





vont week, Hetet 
Jan. 4, —. Dec. 28 Hine 5, 1936. 
Par. Country and Unit. High. High. Low. 


$4.91 
3.93 
‘82 4.92 
-06634 FRANCE (franc)............ ; % 


06011 ITALY (lira)........sccsseces 0806 0803 a -0857 
-40332 GERMANY eenqeneen) - 4026 ny 4023 fo18 $043” 4027 


$8.2397 ENGLAND (sovereign) ....$4.93 $3. 83% 
8.2397 ate at A (sovereign).... 3.94 
8.2397 SOUTH AFRICA (sovereign) 4.93 % t at 








-68057 HOLLAND (florin)...... 6804 ‘ 6787 -6772 -6808 6776 
-32669 SPAIN (peseta).. Cecccceccccoes 1374 1367 -1366 -1364 1377 -1371 
1.6931 CANADA (dollar)t.......... -9981 -9928 -9934 -9896 1.00978 1.00502 
1695 BELGIUM (belga)........... -1688%4 =. 1682 -1685 -1682 -2355 -2347 
-32669 SWITZERLAND (franc).... .3257 -3246 3256 -3243 -3265 .3244 
.0220 GREECE (drachma)......... 00944, .0094 -009474 .0094 -00944%, .0093 
4537 SWEDEN (krona)........... -2543 -2541 -2548 -2540 -2550 -2537 
4537 DENMARK Me ya Heeveeess -2203 -2200%  .2206 -2200 -2208 2197 
4537 NORWAY (krone)........... -2479 -2475 -2483 2476 2485 E 
-23824 AUSTRIA (sehilling).. . -1886 1878 -1881 -1881 -1900 1886 
-1899 POLAND (zloty)............. -1896 -1888 -1886 -1881 -1906 -1896 
0418 CZECHOSLOVAKIA (crown) -041 Sonat Sonate 0414 -0420%  .0419% 
-0298 YUGOSLAVIA (dinar) ..... ‘ 0: 0229 -0229 -0230 -0228% 
|-0748 PORTUGAL (escudo)........ .0452 -0452 0452 0451 -0453 -0451 
0101 RUMANIA (leu)....... ae a -0082 -0080 -0102 -0101% 
-2961 HUNGARY (pengo).. z 2970 2975 -2970 -2990 -2985 
0426 FINLAND (markka).. ae a , 0218 -0218%  .0218 0219 021844 
-6180 INDIA (rupee)............... .3733 - -3730 -3733 3727 -3730 3712 


HONGKONG (silver dollar). .3263 .3160 .3262 .3205 -4320 -4300 
SHANGHAI (silver dollar).. .2990 -2987 -2987 .2970 .3515 .3490 


.5000 MANILA (silver peso)....... .5000 .5000 .5000 -5000 4990 4987 
.9613 STRAITS SETTLEMENTS 

Ben - enn pened -5785 -5780 .5785 -5775 -5812 -5800 
-84396 JA ve" ee eee .2886 -2882 .2893 2881 .2884 -2872 
1.6479 COLOME: A "eo peso)..... .5150 -5125 .5100 .5100 -6000 .6000 
1.6335 a 9t i free inland. -2720 .2690 .2725 -2715 .2525 .2525 
.2026 RAZIL "had inland........ -0555 .0550 -0555 .0555 .0675 .0650 
.2060 _ (gold peso).......... .0519 .0519 0519 -0519 -0525 -0525 
r 2 << = yegprpqges .2525 2500 .2325 2525 2450 -2450 
1.7510 URUGUAY (gold peso)...... 4600 .4600 -8037 -8025 -8100 8025 
-8440 MEXICO (silver peso)t.. 2785 2785 2785 2785 2785 2785 


tDemand rate. 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Jan.2. Jan.3. Jan.4. Jan.6. Jan. 


SEU ELE ERR ORE RST AS 93 4.924 4.93' 4.9. 93 
France: CM atiads¢hathaew ss eaceeed 0662%4 ith, é 065944 
Eh Ras ON5 S000 60 46445 84ekCsaORETS 06615, 06599 d d d .0659 
EEE re ee Pee ie 06615¢ 06597 065! .0660 065: -0659% 
Italy: RSIS Se errr 0805 0805 .0804 .0803 .0803 -0803 
De tdaeetdadbusdecbecksaens 0803 0804 .0803 .0801% .0802 .0802 
PF a ee ry SE eT ee 0805 0805 .0803 J .0803 .0803 
Germany’ PE ats nkineindebcenacass 4025 4023 .4023 4023 -4023 4024 
a CR 9 A POR area ee ges eee 4023 4021 .4021 -4022 4022 4021 
att Dinan bh agcirdeh she dase kaenia 4025 4022 .4023 .4023 -4023 .4023 
Holland SE Skt Reg tceaderkaa sant <a 6799 6787 6785 67 -6788 6788 
DiS RtRMEKE+EN EOC bwdseuCcnesewane 6790 6780 .6782 -6783 .6784 .6781 
ERE ER ERGO RT ee 6796 6785 .6785 67 .6785 .6788 
oem: ERE 168844 1685 16894 .1684 .1684 1684 
CN06660.090:40.0090600.006 00600800806 1686 1683 .1682 -1683% -16824%, -1682 
SSIS REE PEP een tee ee 1686 .1684 a -1684 .1683 -1684 
naa: BE eicddscsuciuscawans 32544 .3248 .3249 J .3252 3253 
LAAN oN Reenksebehnsasen 3251 .3246 .3248 .3249 .3250 .3249 
EE NER PIE ee ae 325144 3248 .3249 .3253 -3252 .3252% 
ofa: DT Mecckldilisetedsesncaneees 9981 .9971 -9981 -9978 -9975 
A Sa ae aE ETE TE re 9940 .9965 -9975 .9956 9956 
eink ain spake se pendeanacbeuckesoede 9968 .9975 -9956 5 
—— Pi sORAieedessdweraseakneed 1371 1368 1367 1368 .1366 1366% 
CN etek dner Venues aes bsaeseeus os .2884 2883 2884 -2885 2888 .2892 
tArgentina (free inland).............. 2700 2690 -2695 .2700 .2700 .2705 


tClosing rate. §Demand rate. 
SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
enemen. (4) Federal Reserve Board. (5) United States Department of Commerce. 
6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
9) American Institute of Steel Construction. 0) Cram’s Automotive Reports 7 

(it) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) E 
gineering News-Record. (15) American Bureau of Metal Statistics. (16) American na 
and Steel Institute. (17) Aberthaw Company (18) American Petroleum Institute. 
(19) American Railway Association. (20) Unite States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. ) American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
— 4 —_ Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 

e Com ce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
ae Ry m™31) Cotton Textile Institute. *Subject to revision. tRevised. 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 


90 Stocks Combined 3 Building Stocks 2 —~_ 2 Rantp- 3 Rubber Stocks 


Week Week men cKs Week 
Ended Ended Week Ended 
Dec. High. Low. Last. | Dec. High. Low. Last. | Ended Dec. High. Low. Last 
21.. 51.4 49.9 5 2 | 21.. 50.6 48.0 50.2| Dec. High. Low. Last. | 21.\ 998 219 22.7 
28..53.6 51.1 51.7 | 28.. 51.8 50.0 50.6 | 21-. 53.1 51.5 52.9 | 28°° 95:9 223 242 
i 51.9 53.6 | “S564 50.8 55.4 ~~ 
4.. 54.2 f .. 56. , y 4.. 27.5 24.8 26.7 
3 4.3 & 2 2 8 4.. 55.6 535 54.9. : 
8.. 54.9 52 8.. 57 54 56 cme le 8.. 27.1 253 25.9 
72. Industrials 4 Chemical Stocks 3 Farm Equipment a gna 
igh. Low. Last. ocks a 


Dec. High. Low. 


Last. 
21..169.1 164.4 168.4 7 ot 119.0 120.0 | Dec. High. Low. Last. Dec. High. Low. Last. 


28. (175.6 168.1 170.0 | 28.1224 120.4 121.2] 21..525 502 50.8 | 21.. 285 263 28.0 
an. Jan. 28.. 53.0 51.0 51.8 | 28.. 283 268 26.8 
4..178.3 170.9 176.0 4..125.6 121.6 125.4 | Jan. Jan. 
8..179.9 171.9 178.1 8..128.6 124.4 1282] 4.. 54.2 510 53.6 4.. 29.5 26.8 28.8 
aie sia Petaiys etait 8.. 52.8 49.8 51.0 8.. 29.7 27.6 29.0 
4 Steel s Non ane e 4 Office ¢, Equipment 4 Standard Oil 
Dec. High. Low. Last. Dec. High. Low. Last. 
2.. 33.0 31.2 31.8] 21.. 495 466 49.3 Dee. mi... Low. Last. | Dec. High. Low. Last 
28.. 324 31.0 31.2] 28.. 51.2 49.1 49.8 . 36.6 35.1 36.2 | 21-- 29.4 286 29.2 
Jan. Jan. 38. 38.6 35.6 35.7 | 28-- 29.5 28.9 29.2 
4.. 33.4 31.8 32.8 4... 51.3 50.0 50.4 Jan. pad *- «6 os ms 
oe Seo oes Se | 8: 322 308 3211 


4 Food Stocks 


Dec. High. Low. Last. Dec. High. Low. Last. 

21..100.8 96.8 100.6 | 21.. 37.7 36.8 37.2] Dec. 

28..103.0 99.9 100.1 | 28.. 383 36.9 38.2] 21. 
=: 


Jan. A 
4..102.8 99.9 99.9 4.. 39.6 38.2 39.4 
8..101.1 97.2 99.9 8.. 41.9 39.4 40.8 


5 Motor Accessory 
Dec. High. Low. Last. Dec. High. Low. Last. 


4 R. R. 7 cae 


gees a | ERP 2 Bh 
4.2 | 28. 51.3 48. 
ae hediaeeiines 
2 2 52.7 

4 276 246 24 
4.27.6 26 24] 8.542 517 54.1 
2 Liquor Stocks 10 Railroad Stocks 

, ’ . . Dec. High. Low. Last. 
21.. 50.0 47.4 496] 21.. 842 81.2 82.8| Dre Maem Low. Last. | oF” 43's 41.6 42.7 
28.1524 49:7 51.0 | 28.. 848 82.8 84.0| 53°" 433 40-3 42-0 | 28° 439 425 42'8 


84.0 
Jan. . Jan. : 
4.. 53.6 51.1 52.8 4.. 86.6 844 85.6 4.. 42.3 39.3 39.6 4.. 47.3 43.3 46.6 
8.. 52.8 51.5 52.1 8.. 88.6 84.8 88.0 8.. 40.8 38.7 40.5 8.. 48.3 44.4 47.4 


3 Aviation Stocks 3 Sugar Stocks 5 Merchandise 8 Utility Stocks 


Dec. High. Low. Last. Dec. High. Low. Last. Dec. High. Low. Last. Dec. High. Low. Last. 
21.. 23.1 188 228] 21.. 34.7 33.4 34.0] 21.. 45.1 43.3 43.6 | 21.. 23.7 22.9 23.3 
28.. 26.6 23.0 25.1 28.. 34.6 33.6 34.6 | 28.. 44.0 43.2 43.3 | 28.. 24.3 23.2 23.9 
Jan. Jan. Jan an. 
4.. 28.1 25.2 286 4.. 364 34.8 36.0 me: | 43.6 43.6 4.. 25.1 24.0 24.8 
8.. 27.6 24.5 0 | 8.. 37.0 35.4 36.0 8.. 44.1 423 429 8.. 263 24.5 25.8 
These pe are a continuation of the weighted averages of 43 stocks. Adjustment 
has been made to preserve the continuity of the old series, the change being made as of 
Nov. 30 closing prices. Eleven new groups have been added. Prices in last line are range 
for first three days of current week. 











Dow-Jones Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 

Week —30 Industrials—. 20 Railroads—— ——20 Utilities——— 70 Stocks 
Ended: High. Low. Lost. High. Low. Last. High. Low. Last. Last. 
1935. 

Dec. 21....141.73 138.90 140.19 40.49 39.43 39.76 28.66 27.81 28.33 49.70 
Dec. 28....142.83 139.35 141.58 40.06 39.28 39.43 29.35 28.08 28.82 50.04 
1936. 

Jan. 4....145.28 141.35 144.08 42.62 39.56 42.14 30.24 28.81 30.03 51.70 


DAILY HIGH, LOW AND LAST 


Jam. 2...<. 145.22 143.34 144.13 41.00 40.27 40.66 29.93 29.31 29.73 51.20 
Jan. @..... 145.28 143.49 144.69 41.71 40.65 41.48 30.20 29.60 30.08 1.65 
a eee 144.98 143.84 144.08 42. ny 41.33 42.14 30.24 29.91 30.03 51.70 
cam. G.... 145.35 141.55 143.11 42.50 40.87 41.43 30.74 29.56 30.05 1.29 
Jan. 7.....145.22 142.05 144.92 42.65 41.16 42.44 31.11 30.14 30.97 52.23 
Jan. 8.....147.29 144.62 146.16 43.36 42.36 42.55 31.60 36.89 . 31.05 52.55 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week ended ——RAILS.——_, 7-—IND. & MISC.—. -———TOTA 
: Total. Av.Daily. Total. <Av.Daily. Total. Av.Daily 
TE. Bs oe scccscssovses 575,485 106,571 7,683,500 1,422,870 8,258,985 1,529,442 
a SE ae 589,675 134,017 8,645,661 1,964,923 9,235,336 2,098,940 
1936. 
i eee 198,355 9,858,435 2,240,553 10,731,195 2,438,908 
DAILY TOTALS 

———_—_-——DAILY.———____—_.. —YEAR TO DATE.— 

Railroads. Ind. & Misc. Total. 1935. 1934. 
PR Bi csinceeexeecnaee 124,340 116,060 R 2,240,400 1,945,176 
pO PPE rrr ee 214,490 2,616,920 2,831,410 5,071,810 2,910, 
B  Grcescisccwenenunse 293,470 1,298,930 1,592,400 6,664,210 3,405,066 
RS Ma ar ce 4a A oe 233,180 3,498,410 3,731,590 10,395,800 4,691,306 
i. Se ae 314,050 2,769,7: 3,083,780 13,479,580 5,885,766 
jan. 6 281,500 3,244, 3,525,590 17;005;17¢ 6,783,336 





The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 


Week ended: ——— Rails.—_— ———25 Industrials.——__ —_——-50 Stocks. __—_,, 
1935. ise. Low. Las High. Low. Last. High. Low. Last. 
eae 30.79 $1.00 198.30 188.95 190.38 112.39 109.95 110.69 
1936. 
' Serre 31.15 33.40 195.55 191.50 194.54 114.56 111.32 113.97 
DAILY HIGH, LOW AND LAST 
Jan. SOP eT e .. 32.43 31.82 32.12 195.16 193.14 194.25 113.79 112.48 113.18 
Jan RE eer 33.03 32.07 32.83 195.55 193.70 195.14 114.29 112.88 113.98 
Jan ice-é-taeewee 33.7 22.74 33.40 195.34 194.18 94. 114.56 113.46 113.97 
Jan ror ‘ 33.73 32.34 32.81 195.24 191.47 192.89 114.48 111.90 112.85 
Jan. are 33.77 32.59 33.58 194.72 191.75 194.28 114.24 112.17 113.93 
ME “Wlee.23:462.050 7 34.32 33.52 33.68 197.51 194.21 196.29 115.91 113.86 114.98 
AVERAGE NET YIELD ON TEN HIGH- BONDS SOLD ON NEW YORK STOCK 


GRADE RAILROAD BONDS 
1935. 1934. 1933. 1932. 1931. 1930. 


EXCHANGE 
(Par Value) 








Dec. 28...3. 3. 4.67 4.78 5.08 4.25 
1936. 1935. 1934. 1933. 1932. 1931. | — Ended. 
o1 | Jan. 4, '°36. Jan. 5, 35. 
Jan. 4...3.67 3.82 4.72 466 5.04 4.21 | Corporation ....... $e1008 Soe 77R O00 
NEW YORK TIMES BOND MARKET | U Government. 5,340, 18,417,700 
AVERAGE (40 BONDS) Co errs 6,722,000 8,228,500 
Indus- Util- Com- Net | poe 
Date. Ralls. trials. ities. bined. Chee. Total Lcseesses $78,160,500 $61,424,200 
Dec. 30..... 75.84 95.70 87.11 83.62 + .24 
4 eee = 96.00 87.49 84.03 + .41 NEW BOND ISSUES 
| a ae oliday | Th 
Jan. 2.....76.72 96.14 87.90 84.37 + .34 | c i 
(SS 77.10 96.14 88.29 84.66 + .29 Jan. 3 Dee - tom a: 
(|  geee 77.54 96.26 88.31 84.91 + .25 1936. 1935." ag 


Industrial ....... 
State and munic. 
Miscellaneous ... 


Total .... . $11,650 $7,535 «$4,310 
Year to date. 11,650 3,431,088 4,310 


= 8 rge., A bonds—High 84.91, low 83.62 
Ja | Regie 77.26 96.32 88.06 84.72 — .19 
Son. 7.....77.71 96.44 88.57 85.11 + .39 
Pe... Bassoa 78.16 96.40 88.64 85.34 + .23 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 


3,650 $7,091 $4,310 



































(Par Value) | re 
—-—Week Ended - THE NEW YORK TIMES STOCK AVERAGES!| 
Jan. 4,'36. Jan. 5,'35. | | BY CALENDAR WEEKS 
Monday . $10,336,300 $8,951,700 | || 250 T > 7 0 
Tuesday Pee 13,723,700 Holiday | 
Wednesday ...... Holiday 9,590,300 | | 
Fy re kaha 15,612,900 21,617,200 | | 1 
AAR 19,173,600 13,634,900 soo] 25g NOUSTRIAL] = 
Satarlay 14,314,000 7,630,100 | || 01 — — 
Total week... "$73, 160,50 500 $61, (424, 200 | 
Year to date..... $49,100,500 $52,472, 500 | 
[ Seeertery 18,774,900 15,385,4 i; | 
[eae 17,917,800 13,784, 700 50} = #150 
SRE 21,669, 8C0 15,286,500 | | 
NUMBER OF ISSUES TRADED | 
Week Weekly 
Ended. Ad- e- Un- 
1936. vances. clines. changed.Total. | ||, 2 
a ee 146 88 1,090 ie « 
Dally = 100} + 100 3 
Me 2556..50.0m 241 158 850 | 1/8 8 
SS ere 543 225 142 910 | || 90 + 190 
Me Be ceessés ae 338 211 863 | | f 
MS ME i siia's'win 243 534 154 931 | «al | 
. S'S ere 182 165 931 | } 
as. “Decsascas 512 271 183 966 | | | 
TEN MOST ACTIVE STOCKS | 
Week ended Jan. 4, 1936. | 
Net 
Volume. Close. Chge. | || *% - 30 
Radio Corp. ....... . . 243,200 12% + % | | > 
Socony-Vacuum on .. 187,500 14% + 1% | 
Consolidated Oil ..... - -- 154,700 12% + 1% | 
Curtiss-Wright .. 153,800 44+ \% | 
Commonwealth & So... .132,100 2%, (Ct 
Am. Rad. & Std. San..131,150 27 + 3% | | ae | 
Walworth Co. ..... .115,500 65% + 1% a 
Curtiss-Wright ...110,800 114, + ¥ jj} 20} a i {20 
Standard Oil of N. ‘J. ..:106,100 52% + 3% | | 
Bethlehem Steel ..... --105,100 525 + 25% | | al 
DOW-JONES BOND AVERAGES ze & 6 | 
(Based on closing quotations) F: z| 
10 10 . | 
— yon m 5 4 AVERAGE pally 4 0 
rade rade Public 10 40 i fiw HA } 
Rails. Rails. Util. Indus. Bonds. | |/5 |" “*RCRRNce OC" | Z| 
Jan. 2....107.99 77.37 104.91 105.42 98.92 ia 2} | 42 3] 
Jan. 3....108.04 78.44 105.32 105.54 99.33 | ||5 | 3| 
Jan. 4....108.02 79.47 105.29 105.72 99.62 | 
Jan. 6....108.12 78.92 105.24 105.60 99.47 | | 4 Tae 5 
Jan. 7....108.16 79.32 105.44 105.72 99.66 | | TFWM AM ITA SOND IF M AM | 
Jan. 8....108.24 80.02 105.80 105.92 99.99 | | - 1935 C—O 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday, Mid-West and South Monday. 








r, — FOREIGN 
| Matured and Defaulted 
Dollar Bonds and Coupons | 


M. S. WIEN & CO. 


Members N. Y. Security ———_ Ass'n. 
New York, N. Y¥. ngeles, Cal. 
Bst. 1919 ‘onnection 





Teletype 











FOREIGN SECURITIES 


Key. .~ Offer. 
42 Italian 3) Loan. Bw 
42 German Bonds, drawn & Matured o 
42 Russian Impl. $ Loan 5s, 6%s. 2 





'FOREIGNS 


CARL MARKS & Cco., Inc. 


NEW YORK AGO 
32 Broadway 208 ig Wn Salle St. 











CANADIAN SECURITIES 
DOMINION ISSUES: 


147 Dom. of Canada 2%s, 1945. . 9 7 
147 Dom. of Canada 4s, 1960.. coed 106: 
147 Dom of Canada 5s, 1937 104 1047, 
PROVINCIAL ISSUES: 

147 Alberta 4%s, 1961 ovecncele 89 
147 British —— yo 1969 . 96 97 
147 Manitoba ine, eesceee 100 101 
147 Nova Scotia tiga, i952 nes 400600 eeu 108) 
147 Ontario Hi aoe pecececeses ...107 107% 
M7 «Que GE, BED occcccevccs 110% 

147 Sisnatencwan 4%s, 1960 ..... 93% 4% 


CANADIAN 


GOVERNMENT, MUNICIPAL & CORPORATION 


SECURITIES 


Private wire connection between New York, 
Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


100 BROADWAY, NEW YORK 
RECTOR 2-6660. BELL SYSTEM TELE. N. Y. 1-208 








CORPORATION ISSUES 


147 Brit. Columbia Teleph. 5s, 1960. a 106% 
147 Calgary Power 5s, 1960 -100% 101% 
147 Canadian Int'l Paper 6s, 1949. . 80% 81 

147 Canadian Pacific Rwy 4s, 1949, .. 98 98% 


147 Continental Paper Prd. 7 
147 Dominion Gas & Elec. , 15 86 87% 
22 Dominion Gas & Elec. 6 1945. 85 85% 
147 Duke Price Power 6s, 1966 -104 104% 
147 East Kootenay Power 7s, 1942.... 92 


36 Firstbrook Boxes, Ltd, 6s, 1948... 641% i 
147 Great Lakes Paper 6s, 1950. . 46 47% 
147 Massey-Harris 5s, 1947 . 89 91 
147 Montreal Island Power Sins, 1887. . 104 105% 
35 Nova Scotia Sea Foods units...... 4 


147 Ottawa Valley Power sus, T970. 91 92 
147 Price .Brothers 6s, 1943 ‘ 93 95 
147 Steel Co. of Canada 6s, 1940...... ill es 
147 West Kootenay Power 5s, 1956... .105 107 


U. S. GOVT. AND MUNICIPAL BONDS 






ALABAMA; 
4 Alabama, State of, any issue...... ow 
4 Alabama Counties, al! issues...... ow 
4 Anniston, any issue .. OW 
105 all issues. Ow 
105 . all issues. ow 
105 all issues ow 
4 CD MED bcc ccccccceevas Ow 
105 Me MDs ancccscecsseens Ow 
4 7. Pe cenccocccecceses ow 
4 Ref. Special Assessment 
51s, 6/1/49-51 . (10M) ; ° 104 
105 em, all issues.............055 ow .. 
4 Huntsville, GE TMD on. cccccccsces Ow 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 

ALABAMA (Cont.): 

105 Huntsville (City of), all issues..... OW 

105 Jefferson County, all issues....... Ww - 
4 Montgomery Ref. 5s, 12/1/65 (25M) .. 99 

105 Montgomery, all issues............ 18) os 
Wy PT caseccaceccoesesene ow 

105 Troy, all issues..............+.++: Ow 
4 Tuscaloosa, any issue ........+++. Ow 

105 Tuscaloosa, all issues.............. ow 





an 
ARKANSAS 
Municipals 
Bought—Sold—Quoted 
SCHERCK, RICHTER COMPANY 


Landreth Building. 
Saint Louis, Missouri. 


























ee 
Arkansas Construction 5s......... 5.75% 
oa Arkansas Pensions, 1936-41....... 4.79% 
85 Arkansas Pensions ............... 4.75% .. 
52 Arkansas Highway,’ ‘Ref. c » ie. oe Feti 87 
85 Arkansas Hway., 4 . 8% 8 
52 Arkansas Hway. 2 89 
52 Arkansas Hway. 891 
85 Arkansas Hway., 88 
52 Arkansas Hway. 92 
85 Arkansas Hway., A, 5s 90' 91) 
64 Arkansas Hway. rfdg. 5s, Series A 90c “se 
52 Arkansas Road Dist. Ref., A, 3s, 
. tvthedehdswenkmteene -... 76% 76% 
63 Arkansas Road Dist. rfdg. 3s, '49.. 74% 75% 
G4 Ane Road Dist. rfdg. 38, A 
53 Arkadelphia School bds 
53 Atkins Sewer Imp. o. oe 3. 
53 Atkins Waterworks No. ees 
53 Camden Paving Dist. to Qicsccown 75 
$4 Camden Schoo! Dist. 
52 Cotton Belt Levee Line Dist. No. 1 78 
34 England Schoo! Dist.... pega ee 
34 Eureka Springs Paving igen sor 
53 Grady Watwks. Imp. Dist. No. 1 6s 40 
17 Greenbrier D/D (Phillips & Lee 
SP MONE GUO, .cccccccscisncess 25F 
17 Helena St. Imp. No. 18 futures.... 48F 
%4 Hot Springs shool Dist oo. 
52 Hot Springs School 5s....... 
52 Hot Springs School 6s....... 
53 Hot Springs fdg. 4%s -5.50% 
53 Independence Co. B/D No. 1 5s... 98 
53 Little Rock Highland Sewer Imp. 
BOE, TRO. BO GB. ccc ncccccscce 22F 
53 Little = Street Imp. Dist. No. 20 
64 Little Roe D/ 4 Puadings 44 , 40% =. 
64 Little Rock D/O 5s............... 4.90% . 
64 Little Rock Spec. S/Ds, 1936-41...4.00% . 
i MD accceeaceccosencace ow. 
52 Monroe Co. ~_ ne ee mt 
52 Mississippi Co / No. 17 414F 424F 
53 No. Little Rock P schools betesoennns 71 ° 
52 Pulaski Co. Road No. 10. ance _ 
64 Pulaski County Jail 5s........... 4.90 
64 Pulaski Co. Rd. Dist. No.10 not rfd. $F 
64 Pulaski Co., Bdwy. Main St. Brd -, 
Dist. Sigs haidh Ok ieee eine 
53 Pulaski Co. Bdwy. Main St. Brdge. ‘ Pi 
34 Salt Bayou D. D. past dues....... 35F 
85 Southeast Arkansas Levees........ 62F 
FLORIDA: 
190 Alnus Co. Road & —~ sell Dist. 
No. 1, any cpn. or 82F 
106 Bartow ..... 75 
107 Bradford Co. Hway. ‘rfdg. ee 93 
100 — Co. weevd 6s, APDCA, 
mat. ... Eee 
60 Brevard  ceekenisaadatieedice wee ow... 
102 Brevard Co. Hwy. (12M).......... .. 50 
108 Broward Co. Hway. ...........+.: 48 oe 
107 Broward Co. S/D _ 2-3-4-5...... 41F 
102 Charlotte Co. (10M oaee ae 7 
47 Clearwater ¢/d .. pena wi 43\_ 
47 Coral Gables c/d 6s. ec atmieea cua 261%, 
100 a Co. Road 6s, 1986 er CO - 
i MM «acccgcarene er 


le Co. . 
106 Dads Co. 8/D No. 2 . 88 
100 Dade County Hway. 5s, 1950-60... 90" 
47 Daytona 6s . 65 
100 Daytona Beach 5s or 6s, any mat.. 63F 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
FLORIDA (Cont.): 
PR rrrrrrrrr cee . 62 


197 Daytona Beach 5s & 6s. 
100 DeSoto Co. Hway. Sie, any mat. 
102 DeSoto Co. R/B No. (15M)..... ” 54 
102 DeSoto Co. Hway. ee 
106 DeSoto County ........ 62 a 
107 DeSoto Co. Hwy. 5 624F .. 
11 Duval Co. S/D No. 
47 Everglades D/D c/d’ 6s. 

47 Ft. Lauderdale 6s, 1946 (5M) . 34 
102 Ft. Lauderdale (15M). 33 
106 Ft. Lauderdale 
108 Ft. Lauderdale Harbor .. 
107 Ft. Lauderdale Imp... e 
108 Ft. Lauderdale Imp. .............. 32 
11 Ft. Pierce 6s actual....... Pian 

- Pierce Imp. 6s... ° 








FLORIDA BONDS 
PIERCE - BIESE CORPORATION 











JACKSONVILLE 
Tampa Orlando Miami 
Key Number 100. 
100 Gainesville 8, long mat......... 105 
33 Glades Co. Mway G8. ............. 5oF 
ee EE Me CED vc ciccccccscccecce Me 
06 Glades County ......... 59 
107 Glades Co ic civesiawetekeads 58F 
Be GED cepocccscoseccccccescesee 12% 
102 Hernando Co. (5M)..... 60 
- 4 ist Ria rts SF 


11 Hillsboro Co. Hway. 6s, dated i927. OW 
106 Hillsborough Co. 98 


107 Hollywood Impvt. 6s........ ee 
108 Hollywood Impvt. ................ 46 
107 Hollywood Harbor 6s.............. 34F 
108 Hollywood Harbor ................ 32 
107 Homestead 5148-68 ..........-2.45- 35 
BED TERED ccccccccscceccoscccccsee 31 





Active Market 


FLORIDA 
Municipal Bonds 
THOMAS M. COOK & COMPANY 


Le x J cas BEACH, FLORIDA 
A. T. & T. W.P.B. 82. Long Distance 81 88 











107 Lake Co. R/B Dist. No. 8-9-10.... OW 
11 Lake Worth Inlet 8 ce) 
106 Lake Worth Inlet Dist............ OW 


108 Lake Worth Inlet Dist. ........... 67 

106 Monroe County ...............55++ 43 ks 

107 Monroe Co. 548 fpocs covecceses 4344F .. 
Okeechobee Co. Wsécesncaes 44 we 


ll 
107 Okeechobee Co. | APDCA.. 45. 


100 Orlando Water & Light 5%s, °52- 62.  * 
 §¢ ep rererarrrrrerrr 

et MO Ge tara esceee 0ensasedee Ow 
108 Osceola Co. (10M)................ 63 
100 Palatka Actual 5 or 6s, APDCA. 54F 
102 Palm Beach, 1942 (10M).......... 105 
107 Palm Beach Co. BPI 6s............ 48F 
108 Palm Beach Co. BPI.............. 5 


4 
108 Palm Beach County Rds. & Schools OW 
47 Pinellas Co. R/B No. 11 ref....... 70 


100 Pinellas Co. rfdg. Hway. 4-5%s, 
PE Mc nnccéencascoacvaccneee 18% 
ie. gC yaar eee 13 


100 St. Augustine Ser.B or C 5s, weeten 
APDCA 





47 St. Petersburg c/d 5s naan = 
47 St. Petersburg c/d 6s. 6a 62% 
102 St. Petersburg c/d 6s (0M). 60% 





47 Sanford c/d 5ys............-..665 6 23% 
107 Sarasota Co. ways APDCA..... GW .. 
107 Tarpon Springs 6s................- 1644F 

11 Vero Beach 6s.............-. F 

100 heer? _— Actual 6s APDCA, any 

107 Vero I Books BE Di ccsciccceases ow 


GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
FLORIDA (Cont.): 

47 West Palm Beach c/ds inner sacne 35 
11 Winter Park 6s ex coupons ow GP ee 
GEORGIA: 

17 Crisp Co. Hydro Elec. 58.......... ow 
ILLINOIS: 


85 Bay Island Dr. & L. D., MercerCo. 6s 44F 
63 Chi. Board of Educ. 4\%s, 9/1/54. .110 





$2 Chicago Tax Warrants, all issues.. O BW 
$2 Chicago West Pk. Temp. Bd. Rets OW .. 
IOWA: 

85 Cerro Gordo Co. D. D. No. 31...... 53F 
KANSAS 

60 Kansas, State of, Bonus Ow 
he ee concen wan ese Ow 

60 Wyandotte Co. .... Pe 


Municipal Bonds 
mat BANKERS BOND ©. 


4th & Market Sts. LD. 238-5. 


Thos Grates, LOUISVILLE KY. “i Syria 











KENTUCKY: 

96 Ky. Bridge Rev. 4s, 1950, No. 1...104 os 
96 Ky. State Road wts. 5% recent...101 102 
96 Ky. State Insti. wts. 5%, Ser. A..103 104 
6 Kentucky Municipals, any......... GW «ee 


LOUISIANA and MISSISSIPPI 
MUNICIPALS 


Scharff é& Jones 
iL iete]-i-le)-7 aa a2) 
ATET.NO.18O TELEPHONE RAYMOND 1189 

oNVew Orleans 





LOUISIANA: 

17 Louisiana Hwy. 5s, Ser. F 1942.. 105% 
27 Louisiana rort Com. 5s, 1950-60. 103% 104 
27 Louisiana Hway. 5s, 1943-45. 108 
27 Bossier Parish Cons. Rd. 4%s, 1950- -60 98% 101% 
27 Lake Charles 4%s, 1950-60........ 101 103 
21 Madison Parish Road 5s, 1945-50. 102% 105 
27 Natchitoches Parish Road 5s,’40-50.1 — 
27 New Orleans Paving 4%4s, 1934-42. 98 99% 
27 New Orl. Ser. Gold 444s, 1943-48. .103% 105+ 
27 Orleans Parish Schoo! 414s, 1950- ner 102 - 
27 Shreveport 5s, 1950-60... 4.20-1 





BERKLEY, MICH. 


Gen. Oblig.—Tax Notes—Specials 


WHITLOCK, SMITH & CO. 


1446 Penobscot Bldg., Paes Mich. 
Telephone CH. 














MICHIGAN: 

31 Dearborn (Grade Separation) 4s = oe 
$1 Detroit Waters non-callable .... - 
31 Grosse Pointe Park 5448........... ret oe 
31 Jackson —_— BUGS. . cccvcccccccs 3.75 .. 
31 Monroe Co. Roads ...........60055 100% 
31 Muskegon a. Oe. awweda oo SP as 
Sl St. Clair County ..........ssseeeee 99 99% 
31 Wayne Co. Airports 4%s, 1938..... 3.25% .. 


$1 Wayne & Macomb R.A.D. No. 475.3.25% 
31 Wayne & Macomb R.A.D. No. 481 
(Co, portion) 100 
MISSOURI: 
85 Andrew-Nodaway D/D . 70F 
85 Gentry D/D, Gentry Co. F 
85 Stoddard Co. D/D No. 37 
earlier 


one 
1937 or 
or 





Phone HAnover 2-2432. 
Cover. 


St., Chicago. Phone State 6156 


Westheimer & Co., 
Cincinnati. Phone Main 
. Redwood St., Baltimore. 
Plaza 7100. 

8—Harder - Mengarelli, Inc. 
Tower Bidg., Syracuse, N. Y. 
2-2191. 

%—Fuller, Cruttenden & Ge. 120 
Salle St., Room sass, go 


Phone COrtlandt 7-4852; Tel. 
1-621. 


Phone Digby 4 


Jersey bic Phone REctor 2-4 
Bergen 4-3450. 
See Page 55. 

138—F. T. Sutton & Co., 64 Wall St. 
Phone HAnover 2-9335; A.T 
NY 1-907. 

14—Coburn & Middlebrook, 
Hartford, Conn. 
N. Y., BArclay 7-1696 





Bldg. shone Walnut 2218. A.T.T.Tel. 
326 Walnut St. 
. 2d 
Phone 


602 State 
Phone 


A T.T.Tel. JCY 1596. 


—H. D. Knox & Co., ll Broadway, N.Y 
Phone DI by 4-1389. 27 State St. 
Boston. P one CApital 8950. 


2—Edwin Wolff & Co., 30 Broad St., N. Y¥. 
See Front 


3—Lester, Carter && Co., 208 La Salle 
4—Milhous, Gaines & Mayes, 310 Webb 


Crawford Bidg., Birmingham, Ala. 
Phone a oe A.T.T.Tel. irm’ham 
95. Atlan 404 Rhodes Havert 


Ss. La 
ae. Phone 


Dearborn (500; Milw. rquette 3372; 
St. Louis, Chestnut 4 ‘4; ansas City, 
Harrison 2501; A. & 'T., Chi. 35. 


10—Harrison & Schultz, is Beogdway N. ¥- 


1i—Samuel Brothers, 2 Rector St., N. Y¥. 
12?—Baar, Cohen & Co., 1 Montgomer ees 


Tr rel 


100 Pearl St., 
Phone Htfd. 7-3261: 


KEY AND INDEX 


The number at the left of the firm name identifies it with the EE TE number in the listings. 


16—Burnett & Van Tuyl, 60 Wall St., 


Sys. NY 1-1499. 

17—Steelman & Birkins, 60 Broad St. 
Ph. HAnover 2-7500. A.T.&T.NY Det 
See Page 55 

18—Chas. W. 
St., © ae Haven, Conn. Phone 6-0171; 
N. CAnal 6- 4302. 

outer & Co., 100 Pearl a 
Conn. Phone Htfd. 2-12 

20—B. E. Simpson & Co., oss 17th St., 
Denver, Col. Phone eee 5227 ; 
Bell Teletype DNVR 45. 


Hartford, 


Phone BOwling Green 9-7460. 
22—Chandler & Co., Inc., 
Philadel hia, Pa. Phone 
packer N. Y., BArclay 7-1638 
24—Stevenson Gregory & Co., 
Hartford. 2-4141; 

e hall 2-4141 


See Page 


Y. Phone JOhn 4-4 


Bldg... San Gesente. Phone L.D. 323; 
A.T.T. Tel. S- & gee Tage &. 
31—Whitlock, Smith & C 
Bldg.. Detroit. Phone CH 4900. See 
a 


2424 ; 





Little Rock. Phone 5174-5 L.D. 1 
A.T.T.Tel. LR 7. 


Phone HAnover 2-6622. Teletype Nepali 


Scranton & Co., 209 Church 


2i—MacPherson & Co., 61 Broadway, N. Y. 


1,500 Walnut St., 
Penny- 


.. 56 Pearl St., 
N. ¥. WHite- 


— * a & Co., Inc., 40 Wall 
st., N. x. Phone ANdrews 3-3607. 


27—Moore & ‘Hyams, 610 Common St., New 
Orleans. Phone Ra. 7386. A.T.T. Tel. 


99—~Geosheot, Meeks & wr ad Pine St., 
ene & Co., South Texas Bank 


1446 Penobscot 
oN Sal Van Camp & Feil, Inc., 39 So. 


Salle St., east ©. Phone Andover 
‘AT. T. CGO 965, 
34—Vinson-Hill, in — 305 Boyle Bid ss 





35—Philipson & Co., 219 Genesee St., Utica, 
N. Y¥. Phone 4-2159. A.T.T. Tel. 
UTI.-18. 


36—Lancaster & Norvin Greene, Inc., 
Broa t., N. ¥. Phone HAnover > 


38—W. K. Ewing Co., Inc., 130 W. Com- 
rar Fan- 


an Antonio. 
nin 6241; L. D. 537; A.T.T.Tel. SA.13. 
41 H. B. Phillips & Co., Packard Bldg, 


‘Philadelphia. Phone Rittenhouse 
N. Y., REctor 2-4176. A.T.T. Tel. 
PHILA. 34. 


42—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover 2-8780. A.T.T. Tel. 
Y 1-1397. See above. 
48—Robinson & Co., Inc., 120 Se. La Salle 
St., Chicago. Phone State 0540. 


44—Easland & Co., 49 Pearl St., Hartford, 
Conn. Phone 2-0151; N. Y. CAnal 6- 
250; A.T.T. Tel. HFD 27. See Page 


55. 
47—Edw. C. Wright & Co., 49 Wall St., 
Y. Phone HAnover 2-1166. 
48—Herbert H. Blizzard & Co., 123 So. 
Broad St., Phila. Phone Pen. 6161 and 
Race 2511; N. HAnover 2-4120. 
52—Scherck, Richter Co., Landreth Build- 
ing, St. Louis. Phone Garfield 0225. 


See above. 
53—Walter R. Bass Co., 115 W. 4th St., 
6; A.T.T. 


Little Rock. Phone L. D. 
Tel. L.R. 11. 
55—Seybolt & Seybolt, Inc., Third National 
Beak Bldg., Springfield, Mass. Phone 
56—M. J. McHale Co., 115 Broadway, N. Y. 
Phone BArclay '7-3290. 


o , & Co.. Inc., 120 Wall St., 
. Phone ANdrews 3- 8732. A.T.T. 
Pa NY 1-632. 


59—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151. 


OW—Offerings Wanted. BW—Bid Wanted. 
60—The 


63—Stifel, 
eat ° —H Cor} he 


65—Loew . Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 56. 
85—Peltason, Tenenbaum & Harris, Inc., 


96—The Bankers Bond Co., Inc., 
oa a, Hoss & Troster, 74 Trinity Place, 


Pa ‘age 
100—Pierce-Biese Corp., 


JKVL 
162—Thomas M. Cook 


West Palm Beach, Fila. Phone 8188- 
8189. See above. 

105—Watkins, Morrow & Co., Inc., Wood- 
ward Bldg., Birmingham, Ala. Phone 


106—Harrison 


107—Corrigan, Miller & " “ono Ingraham 


108—Dee Lf No 


Tele. N. Y 
147—The Royal Securities Cor 100 Broad- 
way, N. Y. C. Phone tor 2-6660. 





Ranson-Davidso Co Beacon 
Phone 42308 L. D. 
WICH 1 


A. 

Nicolaus & Co., id 105 W. 
Chicago. Ph. State 5770. 
Union National Bank 
Phone 4-1247. 


mAs, Wichita. 
7. =. See 


Adams St., 
idg., = e Rock. 
& E 


711 Boatmen’s Bank Bidg., St. Louis. 
Phone Central 9626. 
4th and 


Market Sts., Louisville. Phone L. D. 
238-239. A.T.T.Tel. Lsvl.14. See above. 


Phone WHitehall 4-3700. See 


e 55. 
1,608 Barnett Natl. 
nk Bidg., Jacksonville, Fla. Phone 
5-3680; L. D. 47. A. T. & T. Tele. 
181. See above. 
& Co., Drawer B-4, 


3-4978 and L. D. 

McC ready & Co., 942-947 
Ingraham Bld Miomi. Phone 2-5126- 
27; A.T.T. Tel. MMI. 


Phone 3-2137 and 


T. Tel. MMI. 18. 
See Pront , BS 
Harvey a .. West Palm 
Fla. Phone 7123. 
2—Randolph & Co., 2 Rector St., N. Y. 
Phone bs a Oe teen a. F @& FZ. 


Bids. & oe a Fila. 
= = 


See above. 








— 
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1 ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
GOVT. AND MUNICIPAL BONDS (Cont.) PUBLIC UTILITY BONDS (Cont.) BANK STOCKS (Cont.): 
Key. Bid. off We Buy and Sei/ 52222455 
y. id. er. Key. Bid. Offer. Key. Bid. Offer. id 
NORTH CAROLINA: 58 Detroit International Bdge.ist 6s, SPRINGFIELD (Mass.): MORTGAGES “ 
| 17 Hamlet 54s and 6s G. O..... . . 1952, CtfS ............6s senses 45F 5S4F 55 Springfield National Bank ae > 
| 17 Marshville St. > sys, 540: 41. +6 BW 41 Duquesne Natural Gas 7s, 1948.... 70 73 55 Springfield Safe Dep. & Trust..... 45 and title company > 
| OHIO: 13 Eastern Minn. Pr. 5%s, 1951...... 67% 69 55 Third Natl. Bk. & Tr............ 200 220 & 
6 Ohio Municipals, any.............. OW .. 21 Galveston Houston Electric 5s, 195411 14 56 Union Trust ..............: eC jae CERTIFICATES > 
6 Cincinnati 4s, 44s, 41s, any...... Ow .. 21 Grand Rapids Ry. 7s, 1939........ 14 16 “ 
OKLAHOMA : 41 Indiana Gas Utilities 5s, 1946...... 91 8= 93 Specialists in: eb 
( 17 Drumright 6s Bd. Ed. fdg......... 92 ne 32 Iowa Electric Co. 6s, 1949......... 98 a2 ig a See hie e 
i) 17 Wewoka St. Imp. No. 19.......... 18F .. 1 James River Bridge 6ys, 1958. .... 32% 33% HARTF Te) R D Members New York Security Dealers Assn. |p 
| TENNESSEE: 41 Lake Shore Gas 5's, 1950......... 79 81 | 20 Pine St., New York John 4-1360 4 
17 Algood St. Impt. 6s ow S6 Lehigh Valley Transit 40, 1935..... 8344 94% Insurance Stocks 
63 Chattanooga 4% ie 1960... ..".. is = ak eee at Light & yee. 1958. - PAY be 
11 Dyer Co. Rd. so <anacnees 6oF .. 18 Miami Bridge ‘Co. 6s, "1862. ae CONNECTICUT 
9 resota No. Util. 6s, 1944...... 9! LA . : 1S ’ 18 . ne . 
an . La eee a Industrial Stocks INVESTM’T TRUST SECURITIES (Cont.) 
TEXAS 9 Montana Cities Ges deb 7s, 1937.. 80 - Key. Bid. Offer. 
9 Montana Dakota Power 54s, 1944. 94 95 17 British Type Investors, ‘‘A’’...... 38¢ ‘ 
21 Motor Transit Co. 648, 1952 ..... oe 33 “GASLAND & Compan | ay British, Type, Investors, 2A"... of oe 
MUNICIPALS 58 — |g pppprerepers Bridge , INVESTMENT SECURITIES | 3 Contury Shares A peduriieas 6 29 
| iS Rrra. . J 17 Chain & Genera uities com. 1% 
Bought—Sold—Quoted 56 Mew Ortsans Pub. Serv. 414s, 1935 = hes y  geeaeea TS et ee 3 Chain & General Equities : a 
34 OP BED occ cccessesssenes o* 1 ommonwealth Securities com..... 10c 25c 
H.C.BURT 3& COMPANY 9 Northern Elec. No. Paper Mills 2S, or, Tentype HPD || : 17 Commonwealth Securities pf....... 16 18 
incorporated a | Beni cert pec 87% 88% eletype 16 Continental Securities deb. 5s, _{3.. 90 92 
J No. Elec. a. wear —_ >. » ae = 15% INSURANCE STOCKS o Continental Securities 5s, 1942.... 89 9014 
H orthern Texas Elec Ns I Ls ‘ 99 Continental Securities 5s, 1942 .... 91 93 
Sterling Building Houston, Texas 21 Oklahoma Ry. 5s, 1941............ 16 Continental Securities $5 pf. ...... 42 . 
16 Public Serv. of Colo. deb. 6s, 1946. vad 102 24 Aetna Casualty ............ -+-103 106 17 Continental Securities pf.......... 36 38 
TEXAS: 56 Public Utility Cons. 6s, 1938...... = = 19 Aetna Casualty & Surety Co. 104 106 17 Continental Shares pf............. 4% 5% 
,17 Abilene 4%s W/W 1954-56......... .. 95 16 St. Joseph Gas Co. Ist 5s, est... 94 14 Aetna Fire Insurance Co... ow BW 12 Corporate Trust Shs. Modified..... 3.04 3.11 
117 Amarillo 4%s, 1950, ref........... .. 101 16 St. Joseph Ry., Lt. Ht. & 1st 19 Aetna Fire Insurance. ..... ow BW 12 Diversified Tr. Shrs., C........... 4.17 4.21 
i ; é ry “SS pe eerperrreeers 1 1 24 Aetna Fire Insurance Co ‘ .. OW BW 12 Dividend rs... 3 
30 Angelina Co. Road 5is............ ow .. & . 00 10. +4 2 Serra --. 1.60 1.62 
$8 Bee County (10M)...-....-....-... es 142 Salt Lake & Utah 6s, 1944 c/d... ™% 44 Aetna Fire Insurance Co 65 65% 17 Domestic & Foreign Inv. 5%8, ‘47 24F ... 
17 Brownsville Water/Power Piant 5s 84F_ .- 58 Sandusky Bay Bridge ist Sus. 42.100 7 59 Aetpa Fire Insurance Co. 65 3 13 Equity Corp. $83 pf......cccccccess 34% 35 
30 Calhoun Co. Road 5s.........-.... a BW 32 Sioux oR —— 6s, 1951 9 és 14 Aetna Life Insurance Co.. 35% 3555 BY TO CON, OE... cocsacncccecs 36% 37% 
60 Cameron Co. Roads Ref. (C-D-E). 71 A 36 Southeastern Gas & Water 6s, 1941 87% 88% 19 Aetna Life Insurance Co... 35% 36 17 First Investment Co. A (Concord, 
17 Childress Sewer Ext. 5is......... i 86F 1$ Southern Cities Pub. Serv. 6s, 1949 41 ee 24 Aetna Life Insurance Co. eee RE greene iran cpepy 3 - 
17 Childress St. Imp. 5s, G. O........ a BW 3 Southern Cities vtil. 5s, 1958...... 51 2 44 Aetna Life Insurance Co.. 85% 35% 12 Fundamental Investors ......... 2.61 2.65 
38 Comal County (10M)............ . OW 22 Southern Utah Pr. Co. 5%s, 1960.. 89% 90% 59 Aetna Life Insurance Co 35% 36 17 German Credit & Inv. Allot.Ctts. 16 18 
38 Corpus Christi D/O (10M)......... ow .. 9 Southern Wis. Elec. 58, 1956 ..... 102% 103 59 Automobile Insurance Co . 43 44 17 Guardian Investment Trust com... + Se 1.10 
17 Dallas Co. Rd/D 4 No. 1, 1943-4 45... Mkt. 9 Southern Wis. Power 5s, 1938....105 105% 44 Conn. Gen. Life Ins. Co.. oe iG 17 Guardian Investment Trust pf.... 21 ; 
$8 DeWitt Co. Road Di st. 5s (10M)... OW... 13 Southwest Gas 6%s, 1937.......... 55F .. 14 Hartford Fire ...... . yd BW 17 Guardian Investors $3 pf.......... 1% 2% 
38 DeWitt Co. Road Dist. 5s ow .. 21 Spokane Gas & Fuel 5s, 1944..... = 60 19 Hartford Fire Ins. Co... oF BW 17 Guardian Investors $6 pf......... 8 915 
30 Duval Co. Road 5%s.. 4 Spruce Falls Pow. & Paper 5s, 24 Hartford Fire Ins. Co... co” 6908 18 Illuminating Shares, A............ 52 52% 
roe ee ee ee eee OO ME pet enc ste casccieceancsnans 94% 44 Hartford Fire Ins. Co.. 30 51” 12 Incorporated Investors ............ 20% 21 
11 Foard Co. Rd. 5s (144M 8 Syracuse Rapid Transit ist 5s, ‘45. ei IT 59 Hartford Fire Ins. Co ei aa 17 Inland Investors ......... pamacd 15 17 
17 Graham St. Imp. 5s. . 21 Tenn. Eastern Electric 6s, 1955.... O 44 Nationa] Fire Insurance .... ow BW 17 International Securities “gi com. % 1 
$8 Hays County (10M) 58 Texas Cities Gas 5s, 1948...... . 90% 14 National oe Insurance . -- - 29 International Sec. Co. “‘A’’ com... 80c 90c 
60 Hidalgo Co. D/D No. i bds.& wts. OW |; 68 United Ry. (St. Louis) actual 4s.. 26%F 284k 59 —_ — sack 17 International Securities $x pf 46 4R 
$0 Hidalgo Co. Spec. Rd. Dist. 54s... .. 87% 63 United Ry. (St. Louis) 4s, c/d.... 26 F 55 eee ts 4 eee: ae 29 International Secs. Corp. 6% pf... 45 46% 
60 Hidalgo Co. Road & Bridge Bonds. 60 sa 1 Vicksburg Bridge & Term. 6s, 1951 51 65 Old Line ‘ite seieenes is 16 29 International Secs. Corp. 614% pf.. as 47h 
60 Hidalgo Co. Rd.&Bridge 2/5% wts. 42 56 Western Pab. Serv. 5%s, 1960..... 87% 389 ry on ie theanee Aa ee 17 Investment Bond & Sh. 58,'47 w.w. 60 
9 Wisconsin Elec. Pr. 58, 1954....... 103 103 . oo oo oe Ow BW 17 Investment Co. of Amer. 5s, ‘47. 100 101% 
9 Wisconsin Gas & Elec. 5s, 1952...106% lorig 24 oad Fire I ns. Co 0 106 108 17 Invest. Cc. of Amer. $10 par com. 34 os 
Ee 9 Wisconsin Hydro Elec. 1947. 93 44 peer Fire _ ny 106 109 7 Investment Co. of Amer. pf....... 34 os 
Prompt Bids for All 9 Wisconsin Michigan Power 4%s,’61.105%4 106 SS eeteia vue a ‘arin gocte-coae ae i2 Massachusetts Invest. Trust....... 24% 25% 
9 Wisconsin Michigan Power 5s,’57. .1 106 55 Tea no e In on. arine ins Ow BW 17 New York & Foreign Invest pf.... 11 14 
TEXAS MUNICIPALS 9 Wisconsin Minn. Lt. & Pr. 7s, '47.10614 107 2 oe oo ow Bw | 2 North American Tr. Sh., 1956..... 3.12 3.15 
és 9 Wisconsin Pr. & Lt. 5s, 1961..... 101% 102% aes ae oo ‘ow BW 17 Old Colony Investment ‘Tr. 4s, 47 82 
9 Wisconsin Pr. & Lt 6s, i952... °.: 104% 105 2 ao oo ‘os ee 17 Old Colony Investment Trus 3% 4% 
NEWMAN & CO. 9 Wisconsin Pub. Serv. 5s, 1942 ....106 ee 59 meauaars — os... “620 630 17. Old Colony Trust pe 121 13% 
9 Wisconsin Pub. Serv. 5%s, 1958 .10: 105! : Au : 17 Pacific Southern Investors ‘ 7 9 
SAN ANTONIO, TEXAS 9 Wisconsin Pub. Serv. 6s, 1952..... 1061 , — 17 Pacific Southern Investors “B % 1% 
9 Wisconsin River Power 5s, 1941..105 105 RAILROAD STOCKS 17 Pacific Southern Investors pf... ween 4 43 
L. D. 323 A. T. &*, Sete 9 Wisconsin Valley Elec. 5s, 1942. ..103% ioate 12 Quarterly Income Shares....... -» 1.53 1.55 
- 2 perme grows —— -—_ oa 3M 17 a International pf.......... 36%, 37 
2 Alabama Grea uthern p 7 17 eserve Investing com............ 14 ‘ 
30 Karnes Co. Road Dist. 5s.......... REAL ESTATE SECURITIES 2 Chicago, Burlington & Quincy 80 90 17 Reserve Investing pf.............. R4 A 
17 Ladonia Smee mits. Die ceccevcses 82F 96 Brown Hotel of Louisville 1st 5s,'49 98 — 21 Chicago, = a Minn. & Omaha 17 Reynolds Investing 5s, 1948....... R1 R2 
98 Live Oak Co. Rd. Gs.............. 97 96 Brown Hotel of Louisville 2d 6s,"49 42 i a Se ee 99 Reynolds Investing 5s, 1948 81 83 
60 McAllen (City 7 ie ee ee 13 Central Manhattan Prop. 5s, 1946. 36 39 21 Chicago, st Pail Minn. & Omaha 17 Second Intl. Securities Corp. 5,48 95 96 
38 Mena oad or Cthse. or Jail 42 Cigar Stores Kealty 5%s, 1949... 94 95y, R. R. pf......... 1% 17 Second Intl. Securities Corp. pf.... 39 41 
BD win naG aanideaddine $60 96 Cumberland Apts. c/ds............ 33% " 2 Cincinnati, ae Ori. & Tex. Pac. .220 240 17 Second Intl. Securities Corp. “A”. 2% 3 
$0 Nueces Co. Roed 58............... 94 97 6 Dixie Term. Bidg. (Cinn.) 5% LTC.100 2 Cin. Union Term. 5% pf. -++-109% 112 17 Shawmut Bank Inv. Trust 5s, '52. 85 ; 
$0 Nueces Co. Road 5i%s............. 97% BW 35 Elouise Apts. (Albany) 7s ....... ow... 2 Northern Sec. ........ 47 55 17 Shawmut Bank Investment Trust. 5 6 
17 Palacios Seawall 4s, 1960-61...... ea 83 386 Gair Realty 5s, 1948 ............. 81% 85 99 Pittsbureh & Lake Erie R. R. 70 71 17 Standard Investing $5.50 pf., w. w. 21 24 
17 Pittsburgh School 5igs, 1944-46.... .. 82F 96 Henry Clay Hotel income bonds... 40 an 2 Virginian Railway com. 94 97 99 Starrett Investing 56, 1950 ........ 354% 36% 
17 Port Arthur ISD 4%s............. ». 4.10% 56 Hotel Governor Clinton 6s,’48, e/a 18 19 2 West. Maryland ist pf.. 74 79 29° United Founders Corp. ....... ... 80¢ 90¢ 
17 Quanah funding 5%s var.......... 92 a 96 Kentucky Hotel gen’! 6s, 1947 ae 17 U. S. & British Intl. 5s, 1948..... 9414 96 
17 Quaneh School Dist. 5s, 1960-64... 95 98 96 Louisville Proco Realty 5s, 1947. as -R & T: 17 U. 8. & British Intl. a. Seahke ee 1 
30 San Patricio Co Road Dist. 5s.... OW . 58 165 Broadway gen. 7s, 1941...... 19 oy 17 U. &S. & British Intl. pf........ oo OS 17 
88 Sequin (City of) (10M). ; . = 6 Shillito (John) Co. 6% ire. ve cn 44 29 U.S. & British Int. co. pf. ...... 16 17 
Weslaco (city of). (0M). ‘gy | St Rene taninte mae ye uarant 3 
eslaco ity o . ° oe ‘emple University 6s. 1942........ 93) oe JOINT STOCK LAND § 
17 Wichita Co. 3-6s WID No. 1....... 76 79 56 Waldorf Astoria 7s, 1954, Rec.... 19%, 20% ° a eee 
17 Wichita Falls G0. 4%s Yand Sijs.. TTF. Railroad Stocks ie: iia <2; 45,305 cage ae er ee 
17 Wichita Falls ISD................- 84 o- RAILROAD BONDS IZ Ationtic ........... Vishaweeeeann 40 
17 Wood Co. 5%s Rds., Ser. F,'48(7M) .. BW 2 9 — RRR se 65 70 
WASHINGTON: $3 American Refrig. Transit Equip. 5s OW Bought and Sold My NIM 2s cas osc seen deseeress 85 
> 32 Chi. & Ill. Westn. ungtd. se Inquiries Invited. BZ Dallas 2... .cceccccvcees secceccees 6B . 
17 Cowlitz Co. Dyking Dis. No. 1 5%s OW .. 32 Chicago & Ill. Western Gta, on, Tar “101% se a MME ch neo Sain exiene cane eo een ek 70 74 
WEST VIRGINIA: 41 Minneapolis, Northfield & So. R. 17 Denver ....... (eteavaaevensias soe oe 15 
6 West Virginia Municipals..... —_— wer eS 68% 70% H ROSEG SOE MEARE 6 c:s00senscceascne ces 82 86 
2 ff Fe ere 85 90 
- 43 Farm oY Holding atid vone On 14 
Our Januar Stock Bull tin Members: ea “bestere Ass'n 17 First Carolina .......... ee | 16 
WATER BONDS y eu Commodity Bachanve, Inc. ame HH ree eee e eee eeecereenseeeeees 13 17 
© B a WH. 2 REDON 2c ccc evcessccers< ‘s00 oe 95 
AND PREFERRED STOCK | Nera a ——— pa. AB 43 Greensboro 10000000.00000000000) 85 100 
'GHT—SOLD. UQTED ver-the-Counter Stocks as 17 Lincoln ..... overseer eoccevcecs 14 19 
BOUGH rr. Copy upon request. GUARANTEED RAILROAD STOCKS AY BM SOD: vis saesiaiccesawunse tac 24 6 
GLOHRSTROM& Co. pesiveoten pesowetes - - 43 North Carolina Seah se cee es Ww 27 
ai ncooooeereo 2 Alabama cksburg ....... . 3 4 regon Washington .............. 21 25 
, STEELMAN & BIRKINS 2 Cleveland & Pittsburgh 7% 1182 0 84% 48 Pacific Coast Salt Lake........... 290 320 
40 WALL 8°. 60 Broad Street New Yeek 2 Cleveland mitral leased 4% er e S 7 Pesaayivenie isa Guaiuekan wat eins 22 26 
. ¥. 1- Phone drews 3-3607 « , 2 Illinois Central leas ae 1 MEE 6 Gidienh de cadeceetkeeeas ro 24 
Setigpe M.S. SS. - Tel. HA. 2-7500 Teletype N. ¥. 1211 Z Lackawanna R. R. of N. J........ 72 75 RRA as ar re 21 24 
| 2 Morris & Esscx..... ates: ‘ bo o* ee Ee arr 54 59 
$ $C. 2 New York, Lack. & estern. 43 San Antonio ..........ccceeeeeens 57 61 
WATER BONDS SRDCSSREAL AND WESC. HEWES. 2 Northern Central ........ 94%, 9615 17 Virginian Or eee a ee ly % 
26 Alabama Water Service 5s, 1957... 96 99 American Machine & Metals 48,'43. 96 96% 2 Pittsburgh, Ft. W. & Chi. com... .158 163 8 Virginian com. iy Ty 
26 Monmouth Cons. Water 5s, 1956... 97} 99 American Type Founders 5s, 1950.104 106 2 Pittsburgh, Ft. W. & Chi. pf .176 181 17 Virginia Carolina 25 30 
26 New Rochelle Water Co. 5s, 1951.. 90% 91} 99 American Type Founders 6s, 1940.. 90 92 2 Rensselaer & Saratoga..... 98 102 
26 New Rochelle Water Co. 5%s, 1951 94 95) 41 Autocar Co. 7s, 1937.............. 93 os 2 St. Louis Bridge ist pf... 143 146 PUBLIC UTILITY STOCKS 
26 New York Water Serv. 5° DS, 1951 99% 100: 99 Barnhardt Bros. & Spindler 6s 90 2 St. Louis Bridge Co. 2d pf 71 73 
26 Ohio Water Co. 5s, 1958 954 96 $5 Bedford Pulp & Paper 64s - 58 Troy & Bennington R. R. 125 . 10 Appalachian Elec. Power 7% pf....10544 106% 
26 Oregon Wash. Water Serv. 58. "1957 84 85%, 56 Budd (E. G.) Mfg. 6s, 1941 95 2 Tunnel R. R. of St. Louis. .143 146 18 Bridgeport Hydraulic i 35 
26 Penn. State Water 5s, 1952...... 100 101 35 Burson Knitting 6s.......... +. 2 United N. J. R. R. & Canal 248 252 $8 Byllesby (H. M.) Co. ‘A com...- 3% 3% 
142 Peoria Waterworks 4s, 9 te Reet 98 68 Central Paver 5s, 6s, 1948... = 10 Central Illinois Lighting 6% pf. ..107 108 
22 Pinellas Water Co. 5s, 1950. —— 96%, 8 Champion Paper Ist 6s, 194 Oo BW _ NS  ————— 1 Central Me. Pr. 6% pf. ..........- 64 67 
; , 26 Power Gas & Water 5s, 1958. ... 854% 88% 99 Continental Roll & Steel @, 6... 74 ACTIVE MARKETS 1 Central Me. Pr. 7% pf. ........... 70 73 
26 Roanoke Water Co. 5s, 1950....... 90 92 56 Cuban Tobacco 5s, 1944........... 62 ae $3 Central Pr. & Lt. 6% pf. ...... “~ = 43 
26 Scranton Springbrook Water Serv. 99 Deep Rock Oil 7s, 1937.......-.... 62% 63% INVESTMENT TRUST SHARES 3 Central Pr. & Lt. 7% pf. ......... 47 
Ss ak Sear ssey : 93 63 Dierks Lumber & Coal 6s, bds. & 1@ Columbus Ry., Power & Lt. 6% hewn 104, 10544 
26 South Bay Water Co. 5s, 1950..... . 794 80% MUN Sach ouaetas a cedia neces 85F.. MINING STOCKS 18 Conn. Gas & Coke pf......... 49 50 
26 Union Water Serv. 5%s, 1951...... 100 101 1 Eastern Mfg. 7s, 1938............. = 46 59 Conn. Lt. & Pr. com. ....... soee ae 67 
26 Water Service 5s, 1942............ 2 94 1 Eaton Paper 54s, 1943........2.. a? BAAR Con EN & Co 18 Conn. Lt. & Power com........... 64 «65 
26 West Va. Water Co. 5s, 1951...... 101% 102% 1 Elk Horn Coal Gis, na 5 54:64 pee 2, aa > ° 18 Conn. Lt. & Power 5} % — Se 112 114 
35 First National Holding (Utica) 5%s = ~ Members New York ‘* Exchange | 18 Conn. Lt. & Power 614% pf.......116 115 
— 98 Follansbee Bros. 5s, 1947.......... 50F 120 Broadway hy! 8t., SS Gee, Wes 6.54.060050055000545e02 49 50 
Securities of the 36 Geir (Robert) 6s, 1972... ise 5 96 New York. Jersey City, N. 3. | 10 Continental Gas & El. Corp. 7% pf. 89% 90% 
seg: * rea’ es Term. areh. 8,'4 ne — 142 El Paso Natural Gas com......... 
Utilities Power & Light System 42 Grocery Bor Products 6s, 1945... 13% Tote 142 El Paso Natural Gas 7% pf. .-.... 45 
= - adi rocery Store uc - . 16 Empire | — 6% pf. .. 42% 44% 
Bought—Sold—Quoted gh Hill Mfg. 68, 1945.0 o-oo oy INVESTMENT TRUST SECURITIES 1 Gandy Bridge Co. com. .......... 1B 2 
e Super or Sorp. 58, 1944...... p 1 gy, 22 Gen. Water eS. & "33 Diewne-eae 3 35 
HAMMONS & Co. G3 Matthiessen Hegeler zinc 6s, '35.. 60K So ae SE =. Bas, sgig: 7: 97% «9% | IS Harttora Wlectrie Light. -........ 66% 67% 
Incorporated = os SS ee 6oen sees iy iby 17 Affiliated Investors pf...... oe 16 : eee oes _ os cape ae pi = 
: ationa) ator 5s, 1946........ 5 artfor ectric Laight ....cccese 0 1 
’ 120 Broadway, N.Y. Tel. REctor 2-4408 8 Oswego Falls Corp. ist 6s, 1941... 93 94 3 te ee oo. rs as 55 Holyoke Water Power ........... 230 
Philadelphia Chicago Portland, Me. 20 Rocky Mountain Fuel Co. 5s, 1943. 20F 25F 99 Aldred Investment Trust 414s, 1967 60 61% 10 Indianapolis Pr. & Lt. 64% pf. .. 89% 90% 
Boston Los Angeles 8 Smith (L. C.) & Bros. ist 6s, - 102 17 Aldred Investment Trust com. y 22 Intl. Util. Corp. $1.75 pf.......... ™ 
99 Susquehanna Silk Mills 5s, i938, 254 17 Alliance Inv. Corp. 5s, 1949....... 91 22 Intl. Util, Cp. $350 pf.......... 3031 
8 Taggart Bros. 6s, 1944............ ie 89 17 Alliance Inv. Corp. com........... 2 “2% 16 lowa Southern Utilities 1% pt. . 57 58% 
PUBLIC UTILITY BONDS 99 Union Drawn Steel 6s, 1950........ 104 105 17 Alliance Inv. Corp. pf....... * 40 ig 60 Kansas Gas & wise. 1% pft.. ow... 
99 United Merchants & Mfg. 6s, 1945. 93 94% | g@ American British & Conti. Ss, 63/100 103 65 Milw. E. R. & L. 6% pf. (1921 94 = 961 
18 Albuquerque Natural Gas 6%s..... 30F_.. 17 American British & Conti. pf..... 36 0-37 3 Mo. Kansas Pipe Line yy ie oi 3 
58 American States P. Serv. 51s, '48 63%4F 64 BANK STOCKS 17 American Capital Corp., A com 2% 4 19 Montana Power Co. 6% - 9 96 
58 American States P. S. 5%s,'48ctfs. 62F 63 17 American Capital Corp. ‘‘B’’ com. 30c 50c 18 New Haven Water................ 15 76 
58 American States P. Serv. 6s, 1938. 124F 1 r BOSTON : 17 American coetel Corp. $3 pf.. 24 6 142 New Orleans Pub. Serv. com...... 5 6 
41 Atlantic City Gas 5s, 1960......... 99% 100% SN ee eres 48 19 17 American Electric Secs. part pf... 2% 4% 8 New York Pr. & Lt. 6% pf........ 9 9% 
21 Berkshire St. Ry. 6s, 1937......... ow Bw 1 Natl. Shawmut Bank........ ‘cana 31 29 American | ~~ Corp. com. 5 % 8 New York Pr. & Lt. 7% pf........ 107 108% 
22 Central Gas & El. Co. 5%, 1946... 71 72 29 American Founders Corp. 6% pf . 36% 37% 8 Northern N. Y. Util. pf.......... 105% 106% 
18 Central States P. & Lt. 5s, 1944.. 48 52 CHICAGO: 29 American Founders Corp. 7% pf... 38 39% 10 Ohio Edison $6 pf................ 01 102 
13 Central States Util. 6s, 1938....... 21F .. 8 Continental Ill. Natl. Bk.&Tr. Co.124% 126 17 American & General Secs. ‘“‘A’’... 10 i1 36 Oklahoma Natural Gas com. & pf.. OW BW 
} 41 Chattanooga Rys. 5s, 1956......... 83 844 32 Coniinental Ill. Nat. Bk. & Trust.124% 125% 17 American & General Secs. "B”’... ™ 1 1@ Pennsylvania Pr. & Lt. 7% pf..... toot 107 
q 16 Cities Serv. Co. deb. 5s, 1958, 63.69 68%, 68% $ First National Bank............... 219° «221 29 American General Corp. com...... Bi, 1@ Potomac Edison 6% pf............ 103 
56 Columbia Ry. Gas & Elec. 5s, 1936 99 100 82 First National Bank.............. 219 4386221 29 American General Corp. $2 pf.... 31. 33 $ Publ. Serv. Co. of Ind. 6% pf..... 15 16 
22 Community Pub. Serv. 5s, 1960... 94 94% 32 Harris Trust & Savings Bank..... 310 86320 17 American Insurancestocks Corp. un. 3 4 3 Pub. Serv. Co. of Ind. 7% pr. In... 38% 329% 
16 Consolidated Cities Lt., Pr. & Trac- 17 Investment Trust an. 4% 18 So + ad magne Telephone....... 136 
tion Ist Ln. 58, 1962........ 2 8 MILWAUKEE, WIS.: 17 Investment Trust — a 59 England Telephone.......134 13 
1 Cooper River Bridge os. 1058...... 3% .. 65 Marine National Bpshenge Bank.. 36 38 17 National Investing. Mig: 2 oF 55 Springfield Gas Light ttt eeeeeee sees 16 18 
41 Dakota Power 6s, 1938........ 7 87 65 Marshall & Ilsley Bank........... wt 16% 7 ime **A**....... 4 6 a 
41 Dakota Power 7s, 1943..... sane ee 65 Wisconsin A. by at andere boda 4 Ty 17 & Share Trading pf.......... 16 Continued on Next Page 





56 


THE ANNALIST 





Friday, January 10, 1936 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





PUBLIC UTILITY STOCKS (Cont.) 


Key. Bid. Offer. 
8 Syracuse Ltg. Co. 6% pf... 102 103% 
13 Tenn. Eastern Elec. cum. pf. 28 32 
10 Texas — Serv. 6% p 93 94 
16 Toledo Light & Power 6% pf ‘ 72 . 
3 United Poe Util. 2%% pf. 6% 6% 
3 United Pub. Util. 3% pf 6% ~«C«*ST 
8% Utica Gas & Elec. $6 pf............ & 9) 
% Utica Gas & Elec. 7% pf.. 95 97 
35 Utica Gas & El. Co. 7% pf 94% 96% 
53 Western Mass. Cos 35 36 
58 Wheeling Electric 6% pf 102% 

65 Wisconsin Gas & Elec. 6% pt 98 100 
65 Wisconsin Pub. Serv. 6% pf.. 73 76 
INDUSTRIAL STOCKS 
48% Abbotts Dairies 18 21 
44 Acme Wire Co 43 44 
36 Allendale pf. & com. 19 20% 
20 Alma Syndicate, Inc. 35c 65c 
4% American Cone & Pretzel Units 10 13 
14 American Hardware . 31% 32% 
19 American Hardware . 32 32% 
19 Arrow Hart & Hegeman Electric. . 364% 37 

142 Buckeye Steel Costing 4% pf.....100 102 
48 Budd Realty STC . 97%... 
6 Carey (Phillip) Mfg. Co. com 
6 Carey (Phillip) Mfg. Co. pf 99, 

55 Chapman Valve Mfg. com von6 ee 13% 
55 Chapman Valve Mfg. pf 100 ’ 

6 Cincinnati Local Stocks — 

20 Cole Petroleum Co. a 20c 35e 





oy MALTING 


Common & Preferred 


_ —_ 
LOEW & Co. 


t'L_WAU 
TELEPHONE 
DALY 5392 * 
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TYPE 
ILW. 55 








INDUSTRIAL STOCKS (Cont.) 
Bid. Offer. 


Key. 
14 Colts Patent Firearms. 
19 Colts Patent Firearms. . 
24 Colt Firearms 

55 


Coon (W. B.) Co. com. 
Coon (W. B.) Co. pf. 
Coon (W. B.) Co. pf 
Corroon & Reynolds pf... 
Cresson Consolidated Gold. 
Douglas Shoe 
Egry Register | ig 

Erwin Cotton Mills ‘cin: 
Fiberloid Mfg. com..... 
Fiberloid Mfg. pf. 


euSe-¥5..288t 


Consolidated Dry Goods com. 
Consolidated Dry Goods pf. 
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INDUSTRIAL STOCKS (Cont.) 


al 
oe 
< 


Froedtert Grain & Malt, 
Gair (Robert) com...... 
Gair (Robert) $3 pf..... 
Garlock Packing com.... 


Golden Center Mines 
Golden Cycle Corp.. 


Great Lakes S. S..... 
Greenfield Tap & Dye pf. 
Grocery 
International Gold 
Ivanhoe Foods units. 
Jarvis (W. #4 com. 
Keith (Geo. 


Landers 
Larkins Warr | ag 
Line Material com. 
Ludlow Mfg. 


New Britain Machine. 
Norwich Pharmacal com., 


eRaeSBRRSSLS-~-KESERRAESSES Wo SSRE 


Oneida, Ltd., pf 


Gillette Rubber Co. com... 
Globe Automatic Sprinkler, 


Nunn-Bush Shoe Co. com. 


Forbes & Wallace ‘‘A’’..... 


Inc. com. 


Gray Telephone Pay Station Co.. 
s. 8 
Greenfield Tap & Dye com. 


Nat. Food Prod. Class A.... 
Nationa! Pressure Cooker Co., w. i. 


Store Products new © com. 
Prod. 


Knight (B. B. “< R.) Corp. pf.... 
Landers Frary & Clark........... 4 
Landers Frray & Clark........... 
Frary & Clark........... 





- Offer. 
“3 9% 
6% TT 
34% 35% 
35. (36 
7 M% 
2 2% 
ow BW 

. 47% 48% 
22% 23% 
a 2 
17 «19 
59 —Cti«‘k 
3 3% 
6c Be 
tx 
1844 18% 
47 

7 
49 

48% 49) 
48% 49 
7 7 

a 2 

r eguene 

~ 
14-143 
19 188 
36 

26 
BW 
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INDUSTRIAL STOCKS (Cont.) 


Oneida, Ltd., com. . 
Package Machinery com.. 
Package Machinery pf.. 
Pennsylvania Glass Sand com. 


Perkins Machine & Gear pf...... 
Perkins Machine & Gear com...... 


Philadelphia Bourse 


Phila. Dairy Products 6%% pf.... 
Quaker City Cold Storage, A..... 


Rochester Packing pf 
Rockwood & Co. com. 
Rockwood & Co. 8% pf 
Schine Chain Theatres pf.. 


Simmons Hdw. & Paint Co. com... 
Smith (L. C.) Corona com. v. t. c. 


Smokers Match Co... 
Stanley Works 
Stanley Works .. 


Termina! & Transportation Cp. pf. 
Terminal! & Transportat’n Co. com 
Tobacco Products (Del.) = =. 


Tom Bell Royalty . 
United Cigar Stores pref.. : 
United Empire Gold Mines Co.. 
U. S. Dairy Products 7% pf 
Utica & Mohawk Cotton Mills. 
Utica Knitting pf.. 
Warner Co. . ‘ 
Wico Electric com.. 
Wico aoe pf.. 
World Oil C Peeeeey 
Wrought ben Co. v. t. ¢.. 


Bid. Offer. 
ow BW 
27 wee 
70 ee 
. 14% 15% 
50 es 
12 14 

: ee 
1 ‘i 
ig 
17 ae 
21 24 

. 81 83 

Ow BW 

3% 4 
19 20 
21 22 
37% 38% 
37% 384%» 
28% 29 

7° 1g 
22 25 

- oe 12¢ 
17% 18% 

6c 8c 
5 <. 
18% 20 

0 80 

3% 4% 
20 

Te 10c 

3 3% 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
Pe- 

Company Rate. riod. able. 
Across Cda Tr Shrs.. .24.971c Jan. 2 
Adams Millis Corp .50e Q Feb. 1 
Do pf . ‘ .$1.75 Q Feb. 1 
Adams (J D) Mfg.. 15e Q Feb. 1 
Affiliated Products . M Feb. 1 

Agri — Bk (Pittsfield, 
Mass $2 Q Jan. 2 
cman Fuel ‘& Iron Co. $1. 50 Dec. 31 
Alaska Juneau Gold Min'’g.15c Q Feb. 1 
Alaska Packers Association.$2 Q Feb. 10 
Allied Ch & Dye $1.50 Q Feb. 1 
Amerada Corp .50e Q Jan. 31 
Am Alliance Ins. .25¢ Q Jan. 15 
Am Art Works, Inc, 6% pf, 
$1.50 Q Jan. 15 
Am Chicle .... ..%e Q Apr. 1 
Am Cities Pwr, A -T5e Q Feb. 1 
Am Dairies, Inc, 7% pf..$1.75 Q Jan. 2 
Am Equit Assur Co (NY).25c Q Jan. 25 
Am Genl Equities, Inc....14c Q Jan. 15 
Am Home Prods ..... 20e M Feb. 1 
Am Reserve Ins -0c Q Feb. 1 
Am Ry Tr Shares bearer.6.64c Jan. 15 
Amsterdam City Nat! Bank 
i Ae sagheneces -$3.50 Q Jan. 31 
Anglo-Can Tel, A 5e Dec. 31 
Archer- Daniels Midi’d ‘pf. $1. 75 Q Feb. 1 
Atlanta & Charlotte Air Line 
Be ereens S Mar. 2 
Atl City Elec co 6 pf. 1 50 Q Feb. 1 
At Pow Co 6% p 1.50 .. Feb. 1 
Automobile F Ys Brige S Jan. 15 
Avia & Ind Corp, cClA 1 Jan. 15 
Baker (J T) Chemica! Co pf, 
$1.75 Q Dec. 31 
Bandini Petroleum 5e Jan. 20 
Baltimore Am, a 10ec S Feb. 20 
Bangor Hydro-E re 20c Q Feb. 1 

Bank of Port ~ MOO (NY), 
S$ Jan. 4 

——_ Nat Bk (Jacksonville, 
1.50 Q Jan. 2 

Basic 5 Shares, ‘Ser C 

bearer ..... ... 63-5e ., Jan. 15 
Beatty Br st pf. Si 50 Q Feb. 1 
Benef Indt Loan . bb, a Q Jan. 30 

Do pf A &7¥ac Q Jan. 30 
Benjamin Elec Mig Co 8% 

Ist pf. ‘ $2 Q Jan. 2 
Beverly G & E Co ‘ $1.13 Q Jan. 7 
Beverly Nati Bank aE 

Mass) S Jan. 2 
Bilt Hats, Ltd $1.25 Jan. 23 
Birmingham Nat ‘Bk (Derby, 

Conn) $2 S Jan. 2 
Birtman El pf. s $1.75 Q Feb. 1 
Bishop Oil Corp. 2%c Q Jan. 15 
Bloch Bros Tob. Tic Q Feb. 14 

Do... ue .37lge Q May 15 

Do ‘ 37 Q Aug. 14 

ee ess 37%c Q Nov. 15 

Do 6% pf -$1.50 Q Mar. 31 

Do 6% pf. $1.50 Q June 30 

Do 6% pf. $1.50 Q Sep. 30 

Do 6% pf...... . $1.50 Q Dec. 31 
Bloomingdale Bros. Inc, pf, 

$1.75 Q Feb. 1 
Bon Ami, A ones ...$1 Q Jan. 31 

Do B ‘50e Q Jan. 31 

Bridgeport Hydraulic Co. = Q Jan. 15 

L (25e). Jan. 15 
Brown Fence & Wire Co, A. ri 8S Feb. 29 
Bush-M News, Inc. $1... Jan. 1 

Do 7% Ist pf. $1.75 Q Jan. 1 

Do 7% 2d pf. $1.75 Q Jan. 1 
Buff & Sus RRC $4 A Dec. 31 

pf -$4 A Dee. 31 

Busy Bee Hosiery, “Ine, 7% pt, 
50 S$ Dec. 1 
Calamba Sug Est. = Q Apr. 1 

Do 7% pf. Q Apr. 1 
Calgary Power pt igs Q Feb. 1 

Do com Q Jan. 2 
Canada Life Assur Co a 

ronto, Ont) ...... Q Jan. 2 
Canadian Intl Trustee mAEE. .. 

mod series ptc shs. .9.7244c Jan. 1 

Do orig series ptc shs.9.5095c Jan. 1 
i SD. £60.0660ne-4e06e 40c Q Jan. 15 
Central —. Gas & Elec 

Corp vic . 20¢ Q Feb. 1 

D -20¢c Q Feb. 1 

Do 6% pf.. ee .$1.50 Q Jan. 2 
Cent Franklin Process Co 7% 

Ist pe ‘ $1.75 Q Jan. 2 

Do 2d p ‘ ...$1.75 Q Jan. 2 
Cent Riv f. ..-$1.75 Q Mar. 2 
Cent Shares rust part. — S Feb. 1 
Cerro de Pasco Cop..... Feb. 1 


aay a 


_ 
J 


Term. Pe Realty 
-62 


citisend Wat ‘Bank (Coving- 
 & eS 

Citizens Nat ‘Bank & Trust 
Co (Englewood, N J) 

Citizens & So Nat 
(Savannah) 

City Nat “ £ a Trust “0 


_ 
» 
Sd 

my 
wn = 


$1 


nw 
= 


= 
BY 

g 
~ 


N 
Chain Store — Cor 


nm©OnOQ nn uO w © 
= 
PJ 
Ss 
Nw 


$1.50 conv pf........ 43 Dec. 31 
Chipman Kn Mills 7% pf. $5.40 Jan. 2 
Cluett, Peabody & Co Feb. 1 
Columbus (Ga) Bk & ‘Tr. ai Jan. 2 
Col Brew, Inc, A........ 87) Jan. 2 
Colum & X R R Co....$1. fo Mar. 10 


Pay- Hidrs. of 


Record. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Dec. 
Dec. 
Jan. 
Jan. 
Jan. 


2 
18 
18 
15 
14 


31 
20 
10 
31 
10 


Jan. 15 


Jan. 


Jan. 


Jan. 


Nov. 


Jan. 


Dec. 


Dec. 


Dec. 
Feb. 


3 
31 


- 12 
-l 
. 16 
. 1 


15 


15 


14 
. 15 
31 
. 31 








Pe- Pay- 
Company. Rate. riod. able. 
Columbus Rai) Power & Let 
Co 6% pf -$1.50 Q Jan. 2 
Do 64%% pf. 6sa0.08 $1.62 Q Feb. 1 
Com Ins Co of N Y.... _ Dec. 10 
Community St Cp, Cl A..7 -. Jan. 15 
Commonwealth Edison Q Feb. 1 
Concord Elec Co. -70¢ Q Jan. 15 
fk ££ Sars 1.50 Q Jan. 15 
Coan River Pwr 6% pf..$1.50 Q Mar. 2 
Corn Exch Bk & T (N Y).75c Q Feb. 1 
Cresson Consol’d Gold = 

& Milling 3c Q Feb. 15 
Cypress Abbey Co...... .2¢ Jan. 15 
Dayton Pwr & Lt 6% pf. ic M Fe 1 
Dei Rayon 7% pf........$1.75 Q Jan. 1 
Depos Ins Shrs, A........6% Feb. 1 
Dictaph Corp pf.. 2 Q Mar. 2 
Dist Bond Co (Los Angeles) 

Se SF vxebctcenciac .37 Q Jan. 2 
Eagle Lock Co. Q Jan. 1 
East Scranton St Bnk (Scran- 

ton, Pa). .30c S Jan. 2 
East Theatre pf. ; $3.50 S Jan. 31 
Ely & Walker D G. -25¢ Q Mar. 2 
Emporia Tel C (Kan) 1% 

pape $1.75 Q Dec. 31 
Eppans Smith Co. ae S Feb. 1 
Eureka Pipe Line.... .$1 Q Feb. 1 
Excess Insurance ... -25e .. Jan. 15 
Exeter & Hampton Elec. $2.50 Q Jan. 15 
Falkill N B & T (Poughkeep- 

sie, N Y). -$3.50 Q Jan. 1 
Farm & Merch Sav Bank 

(Oakland, Cal) S Jan. 2 
Farm Natl 'B (Beaver Falis, 

erry ree 6 8S Dec. 31 
Farm - Bk & T (Boyerstown, 

Pa .35¢ S Jan. 1 
weenctel Shares ‘Corp. . «2c 8S Jan. 15 
Firem Ins Co of Was 

Georgetn (Wash, D o. soe S Jan. 2 
First Nat Bank (Amherst, 

Faery Fe 
First Nat Bank (Dover, 

Del) , sexe . $2. 3 Dec. 31 
First N Bk (Media, Pa)$1.50 Jan. 
First Natl Bank a 

ery, Ala) S Dec. 31 
First N B (Oil City, Pass. 8 D 31 
First N Bk (Maiden, Mass)$1 Q Jan. 2 
First Nat Bank (Portland, 

MOG «sewegseces oscee ee & Jan. 1 
First Nat Bank een > 

Wash) Q Jan. 2 
First ‘Nat ‘Bank & Tr Co 

(Lexington, Ky) ----$h @ Jan. 3 

Do osstne a ae 
Fitchburg G & E L Co... .68 Q Jan. 15 
Fort Worth Nat Bank (Fort 

Worth, Texas)..... an. oe 2 
Franklin Process ....... -50ec Q Jan. 2 
Fulton Petrol Corp......... lc .. Jan. 15 
Gen Cigar Co, Inc......... $1 Q Feb. 1 
Gray & Dudley Co ose a ae 2 

Do 7% pf.. $1.75 Q Jan. 1 
Great Am Ins............. 25c Q Jan. 15 
Halle Bros pf.... $1.624% Q Jan. 31 
Hannibal Bridge , .$2 Q Jan. 20 
Harrisburg (Pa) N Bak. $1. apd S Dec. 31 
Hartford Elec om sand 68%c Q Feb. 1 
Haverhill Elec Co. Q Jan. 7 
Hawaiian Agri Co... ..20c M Jan. 31 
Hawaiian Elec Co, Ltd. ..15¢ M Jan. 20 
Hecla Mining Co. 10c 3 Feb. 15 
“i ons ? se .5e Dec. 31 

Be ME Miledecasveevsene .5¢ M Dec. 31 
Hollinger ae Gold. -5c .. Jan. 28 
Holly Sugar pf. $1.75 Q Feb. 1 
Holyoke Wat Pwr........ $3 Q Jan. 2 
—— Bk (Pittsburgh, 

MP awhsccectendeese 50c .. Feb. 1 
naire, ‘Inc sacks notin Q Feb. 1 
Huntington Nat Bank (Co- 

lumbus, Ohio) ....... $1.50 Q Jan. 2 

4 base Cho eee eeeabneee $1.50 Q Apr. 1 

Karine emcee egeaeee $2 .. Feb. 1 
Iitnots ‘ north Util 6% -— $i. 50 Q Feb. 1 

Do $7 pr pf.. 1.75 Q Feb. 1 
Imperial Tob as : “hike Q Dec. 31 
Incorp Investors .......... 8S Jan. 31 
Interstate Dept St., Inc 

7% pf. .$1.75 Q Feb. 1 
—— Telephone Corp, 

$5 Class A pf........ $2. S Jan. 1 
Jones ( ®) Roy Tr Series 

D partic ctfs Cae. $2.78 Dec. 31 

Do E ($100) . $1.13 Dec. 31 
Do F ($100) .55c¢ Dec. 31 
Do G ($100) -15e .. Dec. 31 
Do H ($100) -12¢ Dec. 31 
Do I ($100) 11 1-5¢ .. Dec. 31 
Do J ($500) $1.80 Dec. 31 
Do K ($100) ‘ae Dec. 31 
Do L ($100) Dec. 31 
Do Series A pt tr etfs. ‘$2. ry Dec. 24 
Do Series B pt tr ctfs.$2.25 .. Dec. 24 
Do Series C pt tr ctfs..$5.72 .. . 24 
Kalamazoo Veg Parch Co.i5c Q Mar. 31 

exer # ‘ ..15e Q June 30 

Do Peer eee toe ...15e Q Sep. 30 

Tn: ttucesaceeaks ...-15¢ Q Dee. 31 
Kekaha Sugar Co., Ltd...20e M Jan. 2 
King Royalty ......... -25c .. Feb. 1 
Kingston Nati ‘Bank —- 

Pa ‘ 50c S Jan. 10 
Kittanning Tel Co. .§ Q Jan. 10 
Knott (A J) Tl & Mfg 

ne a ee $1.75 Q Jan. 1 
Koloa Sugar Co...........50e M J 31 
Kress (S H) & Co 25c Q Feb. 1 

Do special pf -15e Q Feb. 1 


Hidrs. 


of 


Record. 


Dec. 


Jan. 


Nov. 
Dec. 
Jan. 
Jan. 


Dec. 


15 
. 23 


. 31 
- 31 


16 

15 
27 
31 
15 
3 

3 


20 


. 31 


2 


. 14 





Pe- 
Company. Rate. riod. able. 
Lake Erie P & L 7% pf.$1.75 Q Jan. 2 
Lake View T & Svgs Bk 
(Chicago, Ill)........... $1 Q Jan. 2 
Lat-Am Bond Fd........ 2%c S Jan. 2 
Lincoln Tel Sec 6% pf..$1.50 Q Jan. 10 
Lincoln Tel & Tel... .$1.75 Q Jan. 10 
Loraine Tel 6% pf......$1.50 @ Jan. 2 
Loew’s $6.50 pf....... $1.62% Q Feb. 15 
La & Mo R R7% gtd pf.$3.50 S Feb. 1 
—oa Hen & St L Ry..$4 S Feb. 15 
aaeeeteraare . $2. S Feb. 15 
Lecky Tiger Comb Gid Min.3c Q Jan. 20 
Lynchburg N B & T (Va).$3 S Jan. 2 
McIntyre Porc Mines, Ltd.50e Q Mar. 2 
Major Corp Sh bearer.5.8416c .. Dec. 31 
Manchester Savings Bk & Tr 
Co (Pittsburgh, Pa)...50c Q Jan. 2 
Manchester Tr Co (Conn)..3% .. Jan. 2 
Marquette Cem Mf 6% pf.$1.50 Q Jan. 2 
Mass Fire & Mar Ins...... $5 S Dec. 16 
Mass Pw & L Assoc $2 = .50e Q Jan. 15 
Maytag er -15e Q Feb. 1 
| ea $1.50 Q Feb. 1 
Mechan National Bank | 
cord, N. H. S Jan. 2 
Melville Shoe Corp. . -i5e Q Feb. 1 
4 . rer $1. Q Feb. 1 
EE cnc wan ccdein Tige Q Feb. 1 
Merchants National Bk (Cedar 
Rapids, Iowa)........ S Dec. 31 
Merchants National Bank 
(Indianapolis, Ind)..... $2 Q Dec. 31 
Merchants National Bank 
(Shenandoah, Pa)...... $2 S Dec. 31 
Metal & Thermit Corp..... $1 Q Feb. 1 
Mill Creek & Mine Hill Nav- 
igation R R Co...... $1.25 S Jan. 9 
Miners National Bank of 
Wilkes-Barre (Pa)...... $3 S Jan. 10 
Missouri R-Sioux City ~~ 
i Mo tecen<scen $1. Q Jan. 15 
Mollohan — Co 7% - ‘E00 S Jan. 2 
Monarch Mills ...... -$3 S Jan. 2 
Monroe Cale Mach..... x -- Dee. 31 
Be BEE UE sevccsccece .$1. Q Dec. 31 
Montgomery Co Tr Co (ntoss S Jan. 2 
Mount Carbon & Port — 
. - 2) errr 1.25 S Jan. 9 
—— Plan Co of Savan- 
Sa ..-..$4 S Dec. 31 
Mutual’ Inv Tr Sh..... -24c .. Jan. 15 
Narrow Fabric C 6%% ist 
Sl sdheheGe- teense st wad S Dec. 20 
Nat —— Sec Co, 7 cert 
' SEF 21-10c .. Jan. 1 
Natl Bank of Genscan of 
Portland (Me)......... 25c S Jan. 2 
Nat City Bank of N Y....50c S Feb. 1 
eee Opie 50c S Feb. 1 
Natl Cent Bank of Balti- 
RUE. GEES scsccccssces 8 Jan. 2 
National Coml Bank & Tr 
Co (Albany, N. Y)...... Q Jan. 3 
Nt Bk of Norwalk(Conn)..$2 S Jan. 2 
Nat Bk&Tr (Boyerstn,Pa).50c S Jan. 2 
Nat Ex Bk of Wheeling...$1 Q Jan. 2 
Nationa! Liberty Ins...... 10c S Feb. 20 
Nat Life A of Cn 25% pf.62 Q Jan. 2 
Nat Shs bearer (mod). -. Dee. 31 
Do bearer (remodified)..14c Dec. 31 
Do r 8 2 &- 4 -. Dec. 31 
Nat! Tea 5%% pf....... Q Feb. 1 
Nat Whal B New Lon, Gn). 2 S Jan. 2 
Neisner Bros pf......... Q Feb. 1 
ford G & E o i5e Q Jan. 15 
N Brunswick Tel Co,Ltd.12 Q Jan. 15 
N_ Y Merchandise Co...... Q Feb. 1 
NY St Nat Bk(Albany,NY).$3 Q Jan. 2 
me Hud Rv Ry & Ferry 
DP aiindes aceeesata S Feb. 1 
Newnerry (JJ) Realty Co yn 
eer rere Q Feb. 1 
my on ia stneeeene ow Q Feb. 1 
eounent | Nt Ez yinengnes Ry). = S Dec. 31 
N Am -$1. Q Mar. 2 
North Cont Ry S Jan. 15 
No Nat Bk (Butut, Minn). 3 S Jan. 2 
No Bos Ltg Prop.......... Q Jan. 15 
 ) 2 Petre Te Q Jan. 15 
a eer Oy Q Jan. 15 
Nor Caro RR Co 7% gid.$3. S Feb. 1 
No Phila Tr Co (Phila Pa). rH Q Jan. 15 
— R R of New Hamp- 
ébhb whe deb he keen 1. Q Jan. 31 
Northern Tr Co oe. Pa).$6 Q Jan. 15 
Northwestern F&M Ins Co.50c S Jan. 2 
Oakland Cotton Mills pf. ws 4 -. Jan. 2 
Oe SS aaa S Jan. 20 
Old Colony RR.......... si Q Jan. 15 
Pac Am Fisheries 5% - ~ a Q Feb. 1 
Pacific Tin -50e Q Feb. 1 
Pan Aim Airv: ‘ays. - 25c Q Feb. 1 
Penmans, Ltd ........ 75e Q Feb. 15 
CE thd babs 6 ue $1.50 Q Feb. 1 
Penns Illum, A ......... ae SP aecevns 
— Sav "Bk W Cedar Rap, 
eer 8S Jan. 2 
Peopies T Cp(Butler,Pa).$1.50 Q Jan. 15 
P Se EE Ee a sicccccnc M Jan. 15 
BY SE WE onc ccccceves 45ec Q Feb. 1 
Phila & Tren RR........ Q Jan. 
Pmla Insul Wide.......... S Feb. 1 
Phil Sub Wat 6% pf..... $1.50 Q Feb. 29 
Pion Mill Co, Ltd......... M Feb. 1 
Pitt N Bk (Pittsburgh, re: Q Jan. 15 
en Ok6 hae Oaeee eeu Q Apr. 15 
Pte,  & EM BB... ..220.. S Apr. 1 
7. Cinc, Chicas Louis RR 
Reece S *Jan. 20 


Pay- Hidrs. of 


Record. 


Dec. 


Jan. 
Dec. 


Dec. 3 


Dec. 


24 


Dec. 28 


Jan. 
Jan. 
Feb. 
Feb. 
Jan. 


Dec. 2 
Feb. 


Jan. 








Pe- Pay- Hidrs. of 


Continued on Page 62 


Company. Rate. riod. able. Record. 
Pittsfield Coal Gas. $1 Q Dec. 23 Dec. 19 
Plan Nt & Ch Co $2.50 Q Jan. 2 Dec. 31 
Plym Ntl B (Mass) 508¢ S Jan. 15 Dec. 31 
Pneumatic Scale Corp pf. 17%c Q Jan. 2 Dec. 24 
Prim Tr Shr, A bearer..4.324c Ss rr 
Printz-Blederman : 35c Dec. 31 Dec. 16 
Protective Life Ins Co (Bir m- 

ingham, Ala)... $3 S Jan. 2 Jan. 1 
——— Trad Tr Shrs. .22c Jan. 2 Dec. 30 

SE 25¢ Jan. 2 Dec. 30 

Pub Ser of No Ill 6% pf. =. 50 Q Feb. 1 Jan. 15 
Me Beso ccnces Q Feb. 1 Jan. 15 

Puiic Ser Tr Shs, Ser A ree. 
Jan. 15 Dec. 31 

Do Ser A coup........ 15% Jan. 15 Dec. 31 
Putnam Tr (Greenwich, Conn), 

37%c Q Jan. 2 Dec. 26 
Queker St Oil&Ref Corp tbe Q Jan. 15 Jan. 10 
Quarterly Inc Shrs...... 3c Q Feb. 1 Jan. 15 
Reliable Fire Ins Co (Dayton, 

RR a esetpaRpe Q Jan. 2 Jan. 2 
Repub Nat Bk&Tr(Daillas). 40¢ 7 Dee BP acccae 
Rhode Is Pub S pf........50e Q Feb. 1 Dec. 15 
Roch Am Ins. és .25¢ Q Jan. 15 Jan. 3 
Rochester Cap Cp.. 20c A Jan. 10 Jan. 4 
Rockland Lt&Pr. ..-15ec Q Feb. 1 Jan. 15 

Do stk trust ctfs..... 15e Q Feb. 1 Jan. 15 
Roos Br Inc (Del) $6.50 pf, 

$1.62% Q Feb. 1 Jan. 15 
Roy Manage Seep. , = Feb. 1 Jan. 10 
St Paul Un Stky . Q Jan. 2 Dec. 20 
San Antonio Pub. s a% pf “$2 @ ses - Jan. 2 

i iis cheneek ease . 3 Q. se foe 2 
San Francisco Bk iGaiit sero S Feb. 1 Jan. 25 
Scott Paper pf A 7% Q Feb. 1 Jan. 17 
Schuyler Tr Shrs ord reg. Wine Feb. 1 Dec. 
Schuylkill Val Nav&RR.$1.25 S Jan. 9 Dec. 30 
Genpeers Cit Nat Bk (Nor- 

tes ahaa ae 25 S Jan. 2 Dec. 31 
quand Nat B (Wiilkes- -Barre, 
0 S Jan. 2 Jan. 2 
(Pasadena 
° 0 Q Jan. 2 Dec. 31 
.40c Q Jan. 2 Dec. 31 
Getect Cun Gh........-1e SB ..cecse Jan. 2 
Selected Manag, Inc, trustee 
BEE co ctccccesnccws 6675 JOM. WB .occccee 
Shaler Co, A........ = Q Jan. 2 Dec. 21 
Shareholders Cp ...... Q Jan. 15 Dec. 31 
Solvay Am Inv Poin pf. $1. ane Q Feb. 15 Jan. 15 
So Franklin Pr 7% pf...$1.75 Q Jan. 10 Dec. 27 
Spiegel May Stern... 75e Q Feb. 1 Jan. 15 

Do 64% pf.......... $1 oe Q May 1 Apr. 15 
Springfield Gas Lt. Q Jan. 15 Jan. 3 
Stamper No 1 T, Ser Atss00, 

$8.34 Dec. 23 Nov. 30 

Do AA ($500). $8.34 Dec. 23 Nov. 30 

Do B ($100) $2.09 Dec. 23 Nov. 30 

Do BB ($100) $2.08 Dec. 23 Nov. 30 
Stand Cap & Seal 60c Q Feb. 1 Jan. 11 
Super-Cp of Am ‘Tr Sh, Ser 

I ns cinasisccces cocc ce --- Jan. 15 

De Ser ~~ Nes Keecesse S%e once Ga ae 
Tele Inv Corp....... 25c M Jan. 23 Jan. 20 
Third Nati "Bk & Tr Co (Day- 

ton, Oh 25c S Jan. 2 Dec. 27 
Toburn God. M, ‘Ltd. ‘ 2c Feb. 21 Jan. 21 
Toledo L&P 6% pf. $1.50 Q Jan Dec. 14 
Toledo Tr Co (Ohio). 50c Jan Dec. 20 
Transamerica Corp. ide S Jan. 31 Jan. 15 
Trenton B’king Co (N J)..$2 S Jan. 2 Dec. 24 
we Std Oil Shr, Ser A, 

Seasdeegecaoes ge Jan. 15 
Trusteed Am Bk Sh, Ser B, 

eres ec .. Jan. 2 Dec. 31 
Twin Bell Oil Synd.... ".*$2 M Feb. 5 Jan. 31 
Uncas Merch Nat Bk (Nor- 

GD tavdessnccns $1.50 Q Jan. 2 Dec. 31 

BED wsecocansacendetenc oc 50 Q Apr. 1 Mar. 31 
Union Mkt Nat! Bk (Water- 

town, Mass)......... Ihc Q Jan. 2 Dec. 31 

errr ibe Q Apr. 1 Mar. 31 
Un N J RR & Canal... .$2.50 Q Apr. 10 Mar. 20 
Un Sav B of Pittsburgh.$1.50 Q Jan. 2 Dec. 31 
Un Trust Co (Indianapolis).$3 Q Jan. 2 Dec. 21 
Union Trust (New Castle, 

 awipetsdeene ss -$1.50 S Jan. 2 Dec. 31 
Universal Trust Shr. BO .. JOR. WD cccccce 
Upper Ave Bk (Chicago). $1 = Q Dec. 31 Dec. 23 
Utah-Wyo Cons Oil. .. Jan. 15 Jan. 2 
Util Stk & Bd Cp vtec. “ide Feb. 1 Jan. 21 
Van Camps $7 pf.... ‘$1.75 Q Jan. 2 Dec. 31 
Virginian Ry pf $1.50 Q Feb. 1 Jan. 18 
WN Y & P Ry $1.50 S Jan. 2 Dec. 31 

Do pf 1.25 S Jan. 2 Dec. 31 
WiJia& Seashore R R...$1.50 S July 1 Junei15 

Do pf ° 1.50 S June 1 May 15 
Wash Gas Lt Co. 90c Q Feb. 1 Jan. 15 
Washington Oil ‘ 50c Jan. 10 Jan. 7 
W Penn 9 6% pf.. $1.50 Q Feb. 15 Jan. 20 

>. TT Sse $1.75 Q Feb. 15 Jan. 20 
Westland. Oil Royalty, A.10c M Feb. 15 Jan. 31 
Will & Baumer Candle of = @ Jan. 2 Dec. 16 
Wilcox Rich Co, B..... Feb. 15 Feb. 1 
Wilson & Co....... ‘iaie Q — 2 Feb. 15 

pf 50 Q Feb. 1 Jan. 14 
Wis Tei Co 1% 3 75 Q Jan. 31 Jan. 20 
Woolson Spice vert y= ‘pt. $1.50 Q Dec. 31 Dec. 27 
Wrisley (AB) Co 7% pf..$1.75 Q Jan. Dec. 26 
Wyoming Nat Bk (Wilkes- 
fee $2.50 S Jan. 10 Jan. 3 
Extra. 
Alaska Juneau Gold Min. .15¢ Feb. 1 Jan. 10 
Am Alliance Insur . 20c Jan. 15 Jan. 3 
Am Sele ... ° 25c Apr. 1 Mar. 12 
Baltimore Am Ins” 5c Feb. 20 Feb. 1 
Bon Ami, B 5€c Jan. 31 Jan. 18 
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Bond Transactions—N ew York Stock Exchange 


Dec. 14 See The Annalist of Dec. 20, 1935 
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UNITED STATES GOVERNMENT BONDS. Sales nits teil  .- Sales sistas act ae Sales os it 
in 1000s. igh. w. Last.Chge- in 1000s. igh. w. Last.CnEee in 1 s gh. w. Last.Chee 
(Figures after decimals represent 324s of 1 Per om.) 3 ELF: GER, ous. "gp ge 15 Serbs, Cre gS 10, 1982, 0 ony 234+ 1 > Caro Cen cons 48,'49.°8 19% ioe Ao% 3% 
TRE ; cash) eaceee * ‘ov coup OM..--->> ng 2 B+ *% 16 Caro, ci£zo 6s,A,’52.-- 1 ly 
sales ASURY BONDS Net 2 Do , 1953..----: + 32% 32% 32% -, 17 Do 8s, 1962, Nov cou: 5 Carth & Ad gtd 4s,"81.- 72% 12% 72% 
in 1000s. High. Low. Last. Chge : | ange oad ." "48, ctT S 4 4 —3 pon on «ie, 1938.42 * 33% ae + 2 | 4 Cen Br U Pac 45,'48..1 30 29 30 + 2% 
155 4148, 1947-52 --- 0+ 415.11 115.5 115.11 +-10 5 ses a eeer: ; 9 oye ON ita 14 OS ani, 42% + 1 2 fe Dist Tel 58,43. . -; 108 4 = + ih 
eed RRB st |b PR ene eho 2h §| 3 Se wh Ty ion «Ms 
" e Pee . + 6s, 1945..----- oe 4 a ec my kee 0 7 ’ eat ’ L 
365 3%8 1943-47 -----*"° 106.24 106.15 106 21 +.3 6 Do s, 1956. -- 104% 104% 104% 51 Silesia Prov 78, 1958....72 70% 12 + Fey | 126 Do 58, Cc, 1959. ...-*9 16% 14% 16% * 2 
1 3%S, 1943-47, Tee 106.17 106.17 106.17 + 15 2 Tis, °42..108 107 03. + 1 oa Sydney 5%, 1955.-- “393 102 102%— % 4 Do Chat div 45,°51.°% 24% 23% 2414 + 2% 
61 3468, 1940-43 ----- 08.2 107. 31 +.5 3 Frankfort 645. F953..4 26% 26, 26) °° -. = = Mia G&A 58,'47-°S 23 22% 23 +8 
3s, 1941-43 198.10 108.00 108.7 +-9 1 French Govt 75, 1949. .-179% 179% 179% — ¥ 23 TAIWAN EL 5y8,'T1.. 82% 812 92% +1% | 1 Cen Hu G&E 3%8,"65. .-105% 105% 105% — % 
1807/0 348 ee 105.22 105.7 105.20 +.13 17 Do 748, 1941-------- 172% 172 172 + 33 Tokyo 5s, 1952...--++*° Tie Ti 73% + 2 | 42 Cen ill E&G 58,'51..--- 100 98% 99% + 1% 
hy BUS, 1944-46 ---- 7-7 . : . SF Do 548, 1961-- 523° °° wm soy s1 + 4 | 117 © ; ’ ; : 
1941 108.26 108.12 108.23 1 117 en N Eng 45 g1...-18 53% 41% 53 12% 
: » es eae. 08.26 195.20 108.2 tas 5 GER c AG BK 6s. "6, 2 33 33 59 neue a Lt 6s, 1953... 80 ym 19% + % | 56 Cen of N J gen 58,'87-. 99 97% 99 +1 
i‘ PED ---° Mie nano ssecne*e** + ‘olima 78, 1947.;... 7 + | , —* 
a 4i4s-348., S94. reg. 105.28 105-28 = 28 + y 12 Do oe 1960, Oct..--- + 3314 33 at ve 1 Trondhjem 5445. 4957...100 100 100 a na - — reg.. 95 - 4 ‘. 
3i4s, 1949- BD nccceses , : .00 + 7 Do 68, 1938..-----"" +3 36 - : ae: , seesecee® + 
Ti «Bs. 1086-49 ---- °° 104.3 103.26 103.30 +-4 14 _Do 78, 1950..--- +. + 37 i 37% + 3 UsIGAWA E p 7s,'45.. 94% 94% 94% % 317 Cen Pac ist ret 4s,'49. 104 102% 103% + % 
1 1946-49, res---} 23 103.23 103.23 +-14 6 German Gov 5445 "65, 2 Un Sti Wk 648.A, 47. -+ 33% 33% 334+ % | % Do 58, 1960...-.---+: 90 «87 «89% + 2% 
154% 38, 1951-55 er naowaeee 13.2 102.25 102.30 +-3 wnetpd cco a” + 26% 26% 2% + 2 Do 648. A, 1951-----} 3 6330=Ci 33 | “5 po Thr 8 Li 4s,'54..-102 102 102 * 1% 
167 38, 1946-43 **403.5. 102.28 102.31 2 33 Ger Con Ag S48, 158.4 40% 44% 45% * 1 1 Do 6s, C, 1951... +33 33 33, 1's | 7 «Cen RR B Ga 5s,'37 --- 68 eg +3 
1955-60, seg... 100.00 100.00 100.88 5 Ger Gen El 6s, 4g... 31% 31% SLA — i wntereibe P & L 6s,’ + 32% 32% 324+ 54 | 38 Champ P&F 4%3,"50. . 102% 101% 102% + 1 
S, 1955-60 ------"* 100.7 99-29 100.6 +-8 ._ eee +33 3 38 aa 48 ve eeet 31% 31, 37% % | 195 Cert’d deb 5148,'48.-- ++ ae 95m 97% + 2M 
43% 28. 1945-47 -----** Ip1.8 100.29 101.6 +-9 9 Do 6458, Mp0. -.-----1 32% 32% 32% + % 17 Do 6s, 1964 i ei, 37% 374— f | 382 Chesapk Corp 58,'47 121% 114. 120. + 5% 
oRTGAGE BONDS 72 n Gov 5t5. "6: 35 ory 25% + 1 Do 88, 1946..-----*"* | 57 30% 309%— 4 | 157 Do &, ghee 12% 110% 112% + 14 
FEDERAL FARM MOO Fee aay ia, ab, git 3 amy says 3 | se VERNA SS, TE |b cnce £0 con Seay HR ahs & 
35 BMS, 1944-64 102.29 102.17 102.28 +-19 1 Good HS #178, 45.1 3 33. 33 2 coup OM --++-77°"* 293 92% 9% + % 1 Bo gen Wios,'92, reg. -119 ie” 119% an 
73 3s, 1944-49 -----°°"*" 101.17 101.00 101.17 +.17 38 Grt Br & 1 5s, 1937 . .106% 106% 106% — 1 WARSAW 1s 1958 71 71 71 11 19 Do 4148 A 1993 "312 111 112% iS 
240%, 35, 1942-47 .----°-""* 102.1 101.15 102.1 +-16 30 Gr Br & Ni s,°90,8300115 114% 114% + + Westphal El és 63. 325% 331 32 + 14 48 Do 4s. |S ee AD 111 TT gy ile, 
AST Qais, 1942-47 --- °° 100.21 100.10 100.21 +.15 7 Grt C El P Jap 78,'44 93% 94 + ' 53. .t 32% 32% 32%+ A | 45 Chi & HS ret 38, i940, 42% 38% 42% ai 
HOME OWNERS LOAN BONDS : oun % SESE" ot “ae 4 29 YOKOHAMA 65, 1961.. 86% 85% 86 + M 113 Chi, B & Q B&D 43, "58.1084 107% 108 
= - — S «Do ref 58, 1971 .----- 113% 113. 113, + 
' 5 Do 6s, 1968 3°" " 25 Total sales .-----* , $6,722,000 39 Do 4%, 1977 ---...°° 107% 106% 107% * ty 
504%, 38, 1944-52 +>: 401.8 100.25 101-4 +.10 19 Do 68. "68, Pt pd 24% 22% 2% + % : ; Pi 4 
SOsY: Bais, 1930-49 === 90.29 99.18 99.28 +.9 aeons s DOMESTIC BONDS | 38 BO Nt, tty ds, 1940-106 OR 109 | ¢ 
—~_— 1 . , & oe .- 2 “ . aa 7 
otal sales..---c000008"" _. $5,340,000 10 Hamburg St 6s. 46...4 26 + 4 ADAMS EXP 4s, 1948. 98% 98% 298%4— % | + ou ss =e -_= *$ 1% 15% 1% 2% 
3 Helsingfors | 1960. 1045 104% 108 . 1 Do 40, 1047 --. 313° °*! 98i4 98% 98% | “| cm & Erte ist Ss 182.116% 116% 116% + 1% 
FOREIGN BONDS. 4 Hung Con #548, 0 oy 31 30% a Ae Gt, son As. ios 10844 10344 wati+'% | 14 om GO Le 58, “1489 105" 105% i 
a p On... - ss #46..102% 101 102% + ¢ Chi Gt W tan 38 - 
1210008 High. Low. Last chee = coupe =... Fed 4, 38 38 + 1% m 4 ro Po igad. t of 54 ets 0 Chi Gt Went 8 ist 30" os 30° = 
n . lah. San ~Cage. upon OB ----°°"° egy Corp 58, 1944.3 90 85% 90 + 5% | 10 ns, 2007-22 “95 29 29 +2) 
53th 43% 39% 42% 3 2 v ; se Do 58, 1949 -- poo Tee Bl, + 5M ” YOAT .. 200s * ‘a 
st poe AF pheees td ori ey + 1% 3 ILSEDER ST & 48..1 32% 32% 32% 66 Do 58, 1950 --.-*: of Shy, ah 52% + 4 4 Do ref 48, 1947 ..--<8 28%, 28% + 1% 
. > gen 5s, 1966 ...-°8 1 154 16 % 
2 Alpine Mont 75 eee Ss, i 1 4 Ital Crd PW 18,B,"47.- 5 565 + 3% | 348 Do Se, 1950, stpd..--$ 39, 3° or + 3% | 14 _ Do gen Gs 1966 of ied 16% 16 
18 ‘Antioquia 1s. A, 1945. -° 8% TL 8% + % Ital P U Crd 7 "52 524% 51 51% + 1 6 Alles’y & s, 1998 90% 90 90.» + liv 30 Chi ind & So 4 756 190 94 4 
1 Dots, B of © £* % Italy 78, 1951 -----*"""" 63% + % 2 Alleg’y Val 48, 1942... .108% 108% 108%  -- 1992 Cai, M, St P&P $5,755 21 16% 207 te 
1 Bo ts, C. 1945--- . 1% % MH." , ‘Allied Stores 4148,°50 1087 “99%, 99% + .% | 2583 mad) 58 To ey Oe o% ‘2 
14: Do 7s, D, 1945.----°° os ™&@ &,*t JAPAN 5%48, 1965 .---- 89% 88% 89% +t % 49634 Allis wr 48, 1045...-120 11% 119% + 2% | 80 hi eg St P 48,8995 a3 43” 48% + 5% 
. ee ee 7 8. Te TH+ % MP aGys.. 1954. --* 100" 99%100 + 4 Beet S 6s, 194 102 102 102 if 6 CdDo gen 3%68 y 413% 38% 49% 4 
3 _ Do 3d 9, 1957. ---- °° ° %, 7 14 en Juro Mtg = 61, UD a 25% 25% 288 Am Fest, Ss, 20 0. - 70% 65 a 5% oz Do gen 4149: C, 89 os ao tM yi 
B8...---- 99% 101% — * m eb 58, en, + - : ? : a 
Ee} Antwer Sys: 1962 96 95 a At Am To ch 5igs.'49.-- -T002 111% 112% + % 108 Bo 4k ie oe 8 i 5% 
4 a 3 eek + KARSTADT. 6s, 1943 242 42 42 a) Am Int 548, 1949-5. --- 113% 101 101% + © | 1060 Chl sh W mg 49.08 13% 10 13% 4 : 
33 CD 68, B, 1958...---°- oa, 98% 94+ B Do 6s, 1943, ct. ---:- . 39 —1 s20 Am Roll } as. ‘O45. .128. 121 121% + 74, | 187° “Do gen 348 s987..°8 42 10% 42%, + 6 
Do 6s, June 3959. ..- 98% %8 * Kreas & Toll 5s,'59, CS, 4, 33 32% + 2% 1 Am T® es 1939. . . 114% rm re 14 | 60 Do 3%s Ar’ reg.--.. 38 347 38 
e 7 Pe SS 1 Beh. donee g, 1936 ...-----"" 1 | 9 Do gthas, 1087 <8 . 
Be ce we we ES : “Bote, BOE isis ogee HoT B| Bo ae ta Hie Si Sy fab + 38 
Be May Mino. Oe Be, gan pourone Bp es STE "GBS Sime oes uae ae as * g | Be Be Mr inch MB de | 
16 oe Feb < esa Hin 28% *s 46 _Do_deb 5s pS 413% 113. 113 % | Me pe 4 & 3 3 hs mt Fr 
19 ~—_:«éDo 8. May, 1961 98, 983i Pa MEDELLIN 6%8, "St. .* 8% a” Pi . ¥ 137 Am T Fd 6s,'40, cfs. .18 93 90% oi, | “Ti = Do 4%s, 1987 2 
530 Australia 4igs, 1956. --- 98%, 99%— % 37 Mertd_ Elec qs, A, "ST-- 49, soo 101 . 241 Am Wat Wks 4... .114% 112 114% + 2 51 De gen 58, 1987.. 
17 Met Water s, 1950 "101% 1007 10 + 31 6s, 1975 .-----°°: ox, 97 9 i -- 
23 BS Ss. a. 105% 104 109% + GF | 15 MEO ter i945, asst.-. 9% 32 9 + 3 gp wr Pap 68."47.-.-7§ {04 a. ust a | 26 Do ret 58, 636 
? pas hee 35 Do 5s, "45, asst ige-* 9 % + 4 , 1947, ctfs. § 41 41 4 1 a : as 
. 71. +«Do 4s, 140-45, asst s* 5 3 +1 305 Anacon Cop dys, 1950..1014 99% 101 + 1% | 7 Chi Bye ist 5s. 
st saree Z 448.142. To 109 18% 1 L Bo 4s, ‘10-45, asst 16 re ee er De Ansty Ch Nitr 78,45. © 24 28 + 8 | og A (ones 
= Beicium eo, 1955... --- 108% 108 108% — $ Miat 4a, 195k tig. Ps 2" 3" oat fbedie - Ist 48,95. SF aay 71% 72% wis ref 4s 3934 
$ Do Sys, 1949--- on 09% 109% 109% — | oso Milan 648 © Bee ee ot | 2 Armoer & Go 448 wap! S1oaie 104” 10444 ony 66 Do ref 48... 
13 Do 78, 1955.-----*"""" 118% 117% 117%4— % M Ge! 4 158, Si ot o5%, 945 Bu 4 156 Do 4%s, 1952 
1996 i . & 4 inas Gera ,’58, Sep 272 Armour of Del 4s,'55 95% 94% 95% 1 74 Do 4148, '52 ott 
7 aun 1s, 1956.-------" : — coupon off ..--.-. + 15% 14% 15% + 1 21 Armst’s Cork 45,'50. . . 10644 106 106% %» | 959 Do ‘Ze, 19 . 
4 in 64S, 1950. 5 Ms : 5 Do 6%, ‘59, SeP, coup 120 A, T&S Fe gen 45,'95.110% 110, 110% * he | 5 0 NOM 
13 1 6s, 1958: -- 257°" i ' BE ns nbeeeneee® + 15% 14% 15% — 9 “po gen 48,"95, Teé--- 554, 105% 105% 5 2 4s, 
‘ a -¥ Etec 6% 51 ‘= 3S. 0 _ 2 Montevideo 75, sa ae & * 35 Do 448, 1048 -- 2109. 109% + % | Bf ba A ny agg 58 
, 1959..-- 0° Ma 4 4s, 1995..--- 10414 104% 104%4 1, , , 
1 perlin El Rys 6%4s.'56-) 24 32 32 — H | 18 NE WALES 5s, 1957. .102% 101% 102% + n pe af Rates od. .108 104% 105% + 1% 1 Chi Un Sta 4 
14 Bogota 8s, 1945 1% 13 13 % Do 58, 1958 «oes: 10244 101% 102% * % 1 Do 48 of 1905 1955...105. 105, 105 + &% | Do 58, 
107 Bolivia 78, 1958. ------ ° 8 + % | 18 Nord Rys 6%, 1950 ‘feo 155.160, + TH 8 Do PGs, 1958. .-110% 110% 110% + %& 17 -~Do 4s, D, I 
“3 0 ee Se + 8% 8% St 1 3 Nor Ger Lloyd 6s S47* 88% 88% 884 — : 12 Do Cal Ariz age, 1962.112% 112 11216 + %& | 5 Do gtd 48, 1944 , 
117 Do 8s, 1947..-----*"* * & 8 9% + 1% 3 Do 68, 1947, new..-- 48) 48% 48% — ¢ Atlanta & Bir 4s, 133° 17% 17 17% + 2% | 83 Chi & w I cons 48, U 5 
72 Brazil 6%. 1926-57 + 23% 21% 23% 4 1% 37 Norway 55, 1963. ..----10 102% 102% — % 7 Atl & ChA 5s, 1944.106% 106 106 ; % y. aovse ope Cowes %& 
B pen weet  Be ae Belk | Bead wR My are” | ae skeen Be ti | ot Sa te a ah | 
— Ste r , 2043 «+ eee” 1 L 18 Ss, 9 f + 2 3 . * < ed 3% + 
4 an Cent Ry 78,52. .-7 a2% 21% rte + 1% 4 Do 6s. ty Se eae 106% 1064 106% — % 43. Do tin 4%8, 1964 --- a6 | «84% 86 «+ 1% ae Chile Cop 360, Serge 108 100% 10144 ' a 
reda, 8,’ 31 Do 68, 1952, ---sc5°°” 404%, 103. 104% + 1 $1 Do “a 97 95% 97 1%, | in G & /A,'68.. -- A+ % 
19 Bremen St 78,'35.---1 34% 32% 32%4— 20 Nor Hy El 54s 57. | 10134 100% 101 165 Do L&N col is, °52.. 83, 8! Po +16) § “eS Un Term 5s, 1957. -112 112 112 —=Ss:; 
Brisbane 5s, 1957.------ 95% 94% 95% * 1 Norw Mun Bk 5s 170 102% 102% 102% — 38 Atl & Dan 20 48, 1948. 35% 32% 35% + om |S: gaan 5s, 2020... -.-+,.2-110 108 109 2% 
4 Do Ss, 1908..-----°°"" 95% 95 9% 22 Nuremberg 68 26% 2 40 Do ist 4s. 1948 ...-- 42% 39 42% + 2% ; J ont Ei Hitum 3%8,"65. 109 109% 109% 
13 _ Do 68, 1990.0 ai 104 104 104 + 3 i¢ Atl, G & WI 5s, *59.-.60, 61% 63. + 1% | 22 €,C,C & 8 Lb gen 8,°93. 97 Y 97% + 1 
Lame meee a ei | a ones py ow, OM SB | at ge ae ret est a hs | Serre Sr aa bg | 3 
’ , + 0 5 eer — nm '3,'39, Wi.103% L b —- ° a seee 8 Y 3% 
1 Deo "61 (Py). -;-- =. = 15 Oslo 6s, 1955 ------* 103" 102 103 +1 156 Do ref 4s. E 1977. . 80% 77% 80 * 3M 
52 eis,61 (Pv) stp. 56 54% 56 7 BALDW LO 5s, 140. . .$104% 104% 104% om «~~: Do Cairo div 48, 1939.105 105 105 1 
6i4s. t au, 97% 97% 71 Balt & Ohio ist. 4s, ‘ge103- 102108 + 2 | 2) 6 s«&Do C, W & M 4s, 92.. 93% 93 %%- .° 
$ a4 Ha 1986 o 98% Ir 91% - 13 PANAMA, 5s, 1963 + 68% % 1% 1 Boo ist 48,48, Tee ‘to1 «98. 101 0 Do St L div 48, 1990. 98 . 2 -t 
63, (City) fs 78  Do-58, '63,_ StP 59%, 56% 59% + 2% 
15 Bulgaria 75 5967, July Do tie, 1953 7) y06" 106. 108 — i Do 41s, 1960. ...- OL oy 63% + 3% | 437 Clev Cliffs I 4 50. . 102% 101% 102% 4 1 
coupon off, ex int.+ 13% 13 13% + 34 Paris Ort Ry 148 68. ..151% 146% 151% + 4% 193 Do ref 5s, A, 1995. 16% 74144, 76% 2 | 37 Clev Short L 4 "61. . 106% 105% 106% + Sh 
3 oO ’ 68, May 26 Pernambu qs. *47,Sept a _ og 5s, Bs 2 13% 74% 7 2 | . a = Un be 430 1977. Oe 93% 96 + 2% 
epn off .-----**"°" 13% 13% 13% coupon off ~ + 125% 12 % 0 58, Me 76% Lo 0 51g8. A» eeeeee 10514 105% + |} 
% Cid ist. Se, 19482 - 109% 107% 109% + 1% | 54 Do 58, B, 1973.. * "491% 100% 101% + 1 
a1 CALDAS, Tis, 1946. --° 10% 9% 104+ # 229 Fo ae rt 1% 1 +1§ | 178 Be ist 5s, C, 1995...- 814 & ANT + 8M colon OM 6s, 1938.---59 OD tO” + 4m 
ii Ca TA gag... 100% 1004 1080 | % Do M1900 .--ees-- 216 14 +1. bes AW 48,741-100% 98.7 S00 4 17 Cor Buck & 1 955/43. 545 9 9844 9% — . 
1 Cad, 1900. -e- == 10a, 106% 106% + | oo Panis, 1952 -----*- 70 +%% | 12 = Do EG Nie '50..100% 90% 1004 + 46 13 Cot In col tr 55,734.-198 8 ea +f 
Do fe. 1952... 112% 112% 1124 + # | pire Te 1040. ou 7 re 24 ‘Do Tol C div 48, ,.59- 00% 37% 89% + 1% | 495 Cole ee 4s, 1980.---- Od% FF 6 +8 
ZO Ma, MS ns ie 96m + | 12 = BO Sh aes 109% ote 109% +3 21 Bang & Aroos 46. rey 10414 103% 104% + 1% 99 Col G & E 58, 196 98 98% + 
: cages =" . ) - Spee , 30 Do 4s, 1953 at pd. . . 109% 109% 108% if 2 ~«=SDo 58, 1952, AP.- 100 99% 100 1 
Cauca Val 74s.46 : vt} 9% + 1 Do 88, 1950 .---.02,° 94% 24% + 1 4 7 
112 Chile 6s. 1960...-:--°- * 14 13% 14% + 1% | 1 Porto Alegre gs. 1961, a Do 5s, 1943 _ .---- at 114% 113% 113% + % } T1 one 5s, 1952 May. ..100 99 + 1% 
Me 6s, 1961, Feb.--- 144, 13% 14% + 1 yune coup off, cash? 14% 14% 14% °° 1 Beech Crk std 45, 36. .101% 10° 101 2 Inv Tr 528, 449. .111%4 111% 1% 
° 44% x : Bell T of Pa Ss. B, e119 119 119% + 28 Con G NY de 14)8,'45 .104% 104 104% + 
125 1, Jan..-- 14% 13% 14% 7 1% 10 Prassia 65. Eee + 28% 28% 28% + % ; x : 05% 
Do 6s, 2961, SePt:-- °° aa, rf isu + 1% | 11 Do SS WOE. «-----°° 1 2% 3 we — % | 111 Beth Se dug, 2008 at 1bau 15as + 2 236 De emet ist acca {03 ios Me” 
oi 40 Do 6s, 1968.------* *14 14% + - tf + . oes . 
, 5 P 113 Boston & Me 5s 1967.. 80 7 0 | 79 Con Coal ref 58,'50-..°8 36% 34 36 21 
> 14% 13% 14%+ 1% 4 QUEENSL'D. 6s, 47...109 109 109 3 Do 4%8 eT. Tae 18% + 1M 79 CMe bs, 1950, etfs 7 = tm 
+ 1% 3 Do 7S, 1941...------ 110 110 110 31 Do 58 19 . 1 80% 8 1% 6 Consum Gas "36.1027 102% 1027 
+ 1 1 RHINE-RUHR 6s, (53) 28% 28% 28%+ ih = Bos & NY AL 4s,55'8 24 27° 23% + |} 11 Cons Tomer 3%8, 1965. . 44, 104% 
7 J , i Bot '34..°28 1% 22% 22% \% 6 Do , 1965.-------- 108% 108 108% + 
; 2 Bene W ¥ P''6s S50) 33% J 3A * | 10 ane 6 i Te 3,°3 Ba Zu ae Me 4 Container 3 5s, 1943 1014 101 101% 
. : .A,"49..- le ; f o 68, 1946..--------- Uy 1 104% + 
b+ > << seeps + 32 32 Boy eT ss. E, 1952 23 1064 107. 107 is Crown C & 8 48. 41950. .103% 103 103% + 
ps 4 Rio ie Sit Ss, °46 221 Bkiyn M T 6s.A,'68.. -107% 107% 107% + %4 8 Crown Will P 66, 1951..106 105 1054 
+ April coupon Sef. .+ 16% 16% 16% + % $5 syn 0 Nin Se 4 iia 18 boy 14 + 2 1) Gaba BR 1 6,40, ee 1% ig 
oe in is, 50. . + ” 2 st 5s. - 51 + 
° 0 (De ts. May COUP 1 gy amt % 5 Butye Un Gas 58, ‘45.120 thie 110, + ye | 10 © Do get ee 1936...-- fay 54 + 33 
gi De 6s, 1968, June coup 7 BO Ries 105% 104% Ooh 3 foe Sor RE 5ifs,'42.. 48% 46 Sot, 4 
OM ccineoasneseeeze 14% 13% 14%+ 1 $ putt Gen E ‘43 ' B''81.110% 110 110% 4 rr] 1@ Camb T & T 5s 41937. . 104% 104 oi 
Mg > perth June COUP 1, 4% 15 + % “5 BR & P 5 Ane 05.57 OT 64% 61% + 1% , est. 108% 2088 20% 
cme es, 1088, 2 Do Se, 1937 ....-, 104% 10414 104 192 DEL & HUD. ref 48,'43. 79% 75% 70% + 
ois en che... ee ea ee a: “i 087 ia. 100° 99% 1% 
nae 3,52... -* — % .- 
32 Do 6 p, 1968, ANS COUP, 13% 15, + 2% 41 aoe, = 8 8. 1985...°8 52% Ny 52 3M 5 nee 4s, 1969... -.-- {08 ioe” ioe 
| 197 Rome 64s. SE oon oe 58% 53% 57% + 4 23 (By- sage ii8.'45. . 93 ti 62 3% | 457 — G & E 55,'51,. 107% 106% 106% 
- } Royal Dutch 4s, 45 114% 114% 114% + 1 ns % 98 2 + pay RG con 48,36'8t 32, 28 31% 
“4 —"% | 5 Roumania 7s, ‘99, AUG CAL PACK 5s. 19 105 105 105 + ,% 3 oKcon 4348, 1986. -18% 32% 3 D647 
: Fs - 4 | coupon OM «-+-*""" Boum, 23% 23% + . = 6 7a.42, ces * 11% 11% + 3. | 1% pea ERG a9Te 55 Ht i Fin * 
- a 5s.A," 311%, 111% 111% + |¥ yg 
5 ; 2 SAO PLO CY S48, "ST. 4j Can Nat Bys 4%48,"51.. 1100 110 iit + 1. ” © Do 5g, 3958, Sg 108% 109" 109% 
e Be Sigs 3 38%+1% | 43 May coupon ort v8 12% 12% 1%+ % 3 Do se. 1996... “gry 11184 108% 1% + 1% | 12 Do 44s, D, 1961... ---113% 113 113% - 
43 Cund’mares. 6ip6. sp.* 10% 9% 10% + 1% yuly coup off "sstintt 14% 13% 14 + % 1 Do 448, 1957-2 Josie tnd en 1% | 1 BS bs, 1907 - "109% 109 109 
21 * +51, ..100% 100 100% — Z| «2 Dow 956, Sept cou- 18 Do 4%, 1955... .- ** "443%% 111% 113% + 2% 2 pet Riv Tun 44 : = tt 
3 Do 8s, 1952 {a15d) . . 100% 100% 100% pon Off ..----97""" + 1% is 15% + 4 § Do Ss, 1960, July... - 15% 113% 114% + 1% 2 Donner St ref 75,742 “Mate 10404 104 
66 D0 TS, 1940-2 82 92 + 1% 3 Do Se, 1969, Oct.-.--- 115% 115 115% + 1% 3 Dal & Ir Be 5s 937...107 107 101 
104 DENMARK 44s, 1962 93% 94% + 1 § Do 88, 1936, July cou, 1 Do 5s, 1970..-.,,----° 115°115 115 + 17 Dul, 8 8 & At 'sa,"3T..- 
2 ee Shea y | 1 oka se om | Bo Se Rem in Bee at 7 sug tee 
P'UQAZ.. = anes S i ’ , July cou- n eb 48, as C8 ; ¥ 3 E . 
Dominic ist 5%, "42.-- ot ae pon Off worn" 7m «(66 at +h 18 Do 4%s, 1946.. 103% 102% ay + Z 113 . CUBA 8 THE ST iéé. 36 PY 15% 
§ Do ist 54s, 1940.---- e4 62% 63 + 25 Santa Fe 75,'42, gipd..* 6 4% HOT 2% | 32 Do sas. OF00 101% 100% 101% + Fy . = s se 97% 
17 Do 2d 3 % 5 Saxon Pub W 6%s,’5) 33 32% 33 (+ 26 Do 5s, 1954 4 i ET, V & Gs con Se, 56-5 103% 103%  -- 
2h Dresden 7s, 1945 5 8 S$ * 1; Do 7s, 1945 "Sh t 32% 3 3u—- %| 2 ™ BS foun, ct 106) 105% 105% + 4 Edis E ill BAU 48,39. .10THm 107 107% + 
7 4945...--- zi 1945... eee ; "313% 113% 113% + % 6 ELP & 8 W ref 5s,'65 --101% 101% 101% + % 
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Sales Net 
in 1000s. High. Low. Last.Chge. 
27 Erie con 4s, 1996 ...... 100% 9 100 o* 
167 Do gen 4s, 1996...... — + 2% 
206 Do ref 5s, 1967..... 72% 71% + 3% 
393 Do ref 5s, 1975....... 72 7 + 4 
50 Do cony 4s, A, 1953.. 76% 744% 764+ 3 
34 Do cv 4s, B 76 74 76 + 2% 
2 Do cv 4s, D, 1953... .. 75% 74 75% + 2 

9 Do Gen Riv 68,’57....117 116% 117 + 4 

1 Do Erie & Jer 68,'55. 117% 11744 117% + 

9 FED LT & TR 5s,'42...100 98 99% + 2 

6 Do 5s, 1942, stpd..... 98 98 oe 

2 Pe BD scccecce 102 1014102 + # 
16 E ¢ Ry 4148,'59...§ 60 59% 60 +1 
191 5s, Macegecece Oe On ll +13 
7 — Do 5s, 1974, ctfs....*§ 9% 81 9% + 1 

1 Fon, J&G 4%s,’52, —"S 9 9 + 2% 

9 Do 4s,'82, : 1% 4 4 ‘ 
51 Fran Sug 7\%s, "42. *$ 40 32% 40 + 7% 
10 GER AM INV 5s, '52..102 102 + &% 
138 Cable 5\%s, 1947. . 102% 1 101% + % 
45 Gen Stl C 5%s, 1949.... 91 89) 91 +1 

1 "39. . 103% 1 103% — 

519 Neg 22 17 _ 6S Ss 
215 a = 18 21 + 2 

47 Do 6s, . etfs sipa.. 18% 20% + 2 

2 Ga, C & N Ist 6s, '34°§ 30 20 20 2 
102 Goodrich 6s, 1945...... et 1 104% + % 
10 Do 6%s, 1 +++... 108% 108% 10814 + 
57 Goodyr T & R 5s, '57..104% 10414 104%, + 

1 Gotham 8S H 6s, 1936. .100%4 1 100: \% 
44 Gould Coup 6s, '40...t§ 65 56 64 +7 

4 Gr Trk of Can 6s, '36..103% 103% 1034 .. 
323. Gt N Ry gen 7s, A, '36.103 102% 102% - 

64 Do ref 44s, A, 1961..108 107 108 4+ { 
48 Do 5%s i See se --- 108% 107% 10 + 1 
32 Do gen 5s, C, 1973...103% 102%, 103% + 
77 Do gen 4%s, D, 1976. 98 9644 98° + 1 
247 Do gen 4\%s, E, 1977. 98 96 98 + 2% 

9 n y deb ctfs, B* 9 8% 8%+ & 
19 Gulf Sta Sti 5 "42. .103% 103 103% + % 

4 Gulf, M & N , 1950 90 90° 90 3 
95 Do 5s, 1950....: 81 82% + 1% 

5 HACK W ist 5s, ‘52...108% 108 - + A 
34 «Har Riv-P © ist 4s,'54* 90 89 - # 

1 Hock Val 4%s, 1999... .11 115 1154 
34 Hoe (R) ist mtg 1944... 3 + 5% 

9 Housatonic con 5s,’37*§ 64% 64 Ft 1 
70 Houston On digs, 1940.101% 100% 101% % 

1 Hous & T C ist 5s, ‘37.105 105 105 oa 
97 Hudson Coal 5s, 1962.. 407 37% + 2 
85 Hod & M ref 5s, ‘57... 831 SO% 83% + 3 
129 Do ine 5s, 1957..... + 35 34% + 2 

7 Hud Co Gas ist 5s, 49.120 119% 119% + 
131 ILL BELL T 3%s, ‘70. 108 see + 

: "Do tat iy 4s, 1951. Bg ae ogi . 

s 2 BeEeccess 102 102% 102% + 
281 Do 4 BED escceces weit + at 

5 Do cor tr 4s, 1952. 80 + 1 
10 Do coll tr 4s, °53, reg 62 62 ee 
73 Do ref 4s, 1955. -. 838% 81% 83 + 2 
124 Do coll tr 4s, 1953.... 715% 67 71%+ 4 
4 Be sof Se, 1965....... oat 190 se 

i adsheema 102% 1 102 st 

5 i Cent Lou 3%s, 1953. 92 os o2” +1 
15 pe Omaha 3s, 1951. 72 72% + 3 

1 Do St Louis 3s, 1951. 75: tr 3% + %& 
262 =I C&C,St LEN O 5s,’63 74 71% 7444 + 2% 
* MI Stee deb S| 108% tay * “2 

8," 108% - 

1 ~f PA: 4s,’50. oo” °” ef 
27 ind’ & Lou 1956. "i 23 2% ' 4 
31 Inland Stl ae A,’78.. .103% 103! 103% % 
23 Pee 103 10: 102% ly 
106 Rr nt & ret 55,66. . int = 90 + & 
4 Dot | ae "66, ett Pt] 88% + 1% 

6s, . 63 + 

1 De 6s, 1932, etfs. .*§ 60 $0 60 + 3” 
11 Do 7s, 1932 .tt§ 94 93% 94 ° 
55 “"— ad hen 1982, ‘cfs ex 

5 *§ 93 88% 88% .. 

5 n & col 5s, s “4 1 + 
55 Int Gt Nor 5s, B, 37 0639+ 2” 
29 Do 5s, C, 1956...... ° 38 39 + 3% 
110 Ist Gs, A, 1952..°§ 40% 37% 40 + 3 
129 Do adj 6s, A, 1952..+8 11% 94% 11% + 2k 
292 Int Hydro EI bs “4 49% + 54 
51 Intl M Mar 68, 1941... 71% 65% 7116 + 5 
74 «Intl P. Ist 5s, A,’47... 94 92 94 +1 
96 Do ref €s, 1955 77% 75% 77%+ 2 

8 Int Rys of C A 5s,’72.. 81 80 804+ \% 
114 «Int Tel & Tel i = - 76% 74% 76% + 1% 
200 Do conv 4\%s, .. 88 88% + 2 
192 Do 5s, 1955 .......... 80% 78% 80 + 1% 

5 Inv Equity 5s.B, “ om 100% 100% 100% — ¥y 

3 5s, 1948, .100% 100% 100144— \% 

8 Ia Cen ist & ref 4s. bite 1% 1% 1%+ %& 
55 JAMES, F & C 45,'59... 854 84% 854+ % 

3 KANAWA & M 4s,'90..101 101 101 . 
98 KC, FS & M 4s *36.°§ be 3a 42% + 6% 
23 Do ref yn ctfs..*§ 3814 3514 38% + 4% 
23 Kan Cy P & ste, 61. 113 112%%113 + & 
84 K_C South sat 3s, 1950. 75% 74 75 + 4 
188 Do ref & imp 5s,’50.. 69 66 68% 4+ 3 
73 Kan C Ter ist 4s,’60 -107% 107 107 — & 
10 Kan G & El de. 1980 . 105% so 105 : 

2 Keith 6s, 1946 .......... 95 94 + 1% 

3 Kendall 5\%s, oda, ww .103 102% 103 + & 

8 Ky Cent 4s, 1987....... 107 107 107 % 

6 £1 Term 4 "61... 90 89 1 
13. Kings Co — 4s, 1949.. 103% 103 103% + & 

1 Kinney (G » rm, "36. 102% 102% 102%, ~«.. 
50 Kresge Feand 4s, 1945..110 109 1094, + %& 

1 LACLEDE G 6s, A, 42. 744 74% 744+ 1 
41 Do ref 5s, 1939..... 102% 10114 102% + % 
27 = dDo« Ss, C, 1953.. 74 «721 73 bs 
33 Do s, D, 1 7 a aid 712% + 4X 

1 L Erie W ist 5s, 1937.102 192 102 My 

3  _ Do 2d 5s, 1941........ 100% 100% 1094 + 
28 Lake S & M So 3%s,'97.100 39%, 100 : 
559 Lautaro Nitr 6s, 1954..* 22% 20% 22% + 1% 
63 we yt AK » A, '54. 99% Of, vOIg + 3 
73 by a 954. 100 ¥7i, 100 + 3% 
15 Leh Val Coai 6s, 1938. -. 98%_ 92 98%+ \& 

2 Do 5s, 1944 96 96 96 1 
10 Do 5s, 1934... S 4% 64% y 

2 Do 5s, 1964...... 64% 64 644 + 114 

3 _ Do 5s, 1974. 6414 62% 641, + 1% 
29 Leh Val Har 5s, 1954... 85% 424 85% + 1% 
10 Leh V N ¥Y gtd 4%, "40. 82144 81% 8244 % 
209 L_V (Pa) cons 4s, 2003 40 2116 39% + 7% 
182 Do cons 448, 2003.... 4344 34 43 +8 
66 LV RR cons 5s, 2003.. 47% 37% 47% + 8% 

7 Leh & N ¥ ist g 4s, '45 57 564, 57 3 

1 Lex & E , 1965 114% 114% 114 
32 Liggett & My 7s, 1944. .134 1334 133 Me 
12 Sei evacess 122% 121% 1224+ \&% 

2 Little Miami 4s, 1962 108 108 108 + 4 

4 Loew's 6s, 194 104 1038§@104 4+ & 

5 Long Is gen 45, 1938. .104% 104 120 My 

6 Do unif 4s, 1949 102% 10 102% + 

s deb 5s, 1937 My 98 
43 Do ref 4s, 1949 1 101 101% + & 
12 5s, 1951 118 117 118 
196 La & 1 Y 5s, 1969. 87% 8&3 87% + 6% 

7 Louisy G & E 5s, he 52. 112%, 112 112 + ¥Yy 

1 Lou & Jeff Bag 4s, ‘45. 10614 106% 106% + 1% 

9 Lou & Nash unif 4s,°40.108% 108 10844 | 

2 Do ref 5is, A. A. 2008. 104% 104% 104% % 
be igs, C, 2003. S5!4Oay 102% 108% 4 ig 
47 Do 4s, C, . +1 
11 Do 2s M 4s, 194 ..105 105 105 Ww 
13 Do Atl, K & C 4s, '55.108% 108 108% + ly 

5 Do Mob & M 4%, "45.111 111 111 ns 

1 Do Nash F & § 5s,'37.1 103 103 + \& 

n Do 80 Mon jt 4s, 1952. 87 aS st +23 








Sales Net 
in 1000s. High. Low. Last.Chge. 
21 McCRORY STRS 54s, 
1941, filed .......*t§116% 116 116%+ \% 
73 MeKess & R 5s, 1950..103 102% 102% + % 
1 Manati S ist 7%s, 42.18 23 23 23 + 2% 
1 Do Ist 7s, "42, ctfs*§ 23 23 23 + 2% 
46 Do T7%s, 1942, ctfs 
stpd mod . ‘ -“§ 25 20% 25 + 6% 
1 Do 7s, 1942, stpd..t§ 23 23 23 —3 
39 Man Ry 4s, 1990.....t§ 71% 71 71 oe 
35 Do con 4s, '90, ctfst§ 68 67 6™ + % 
2 Do 2d pf, 2013.....*§ 504% 50% 50% — % 
8 Marion St Sh 6s, °'47.. 83 81 83 + 1% 
52 Market St R 7s,A,’40..100% 994100 + % 
50 Mead Co 6s, 1945..... 102% 101% 1024+ % 
17 Met Edi 4%s, 1968..... 108% 108 108% + % 
8 Mich Cent 3%s, 1952..105 104%105 + % 
63 Do 4%s, 1979........ 98144 98%-— % 
2 Mid of N J 5s, 1940... 64% 645% + 5% 
69 Mil El Ry & L 5s,’61. 103% 102% 103% + 1% 
2 Do gen ref 5s, 1971. .103% 103% 103% + % 
53 Mil, Spa & NW 4s,’47§ 37% 3414 37% + 3% 
16 Mil No ist 41%s,ex’39.§ 7644 71 76% + 7% 
4 Do con 4%s,ex,’39 t§ 60% 58  60%+ 2 
17 Minn&St L 5s,'34,ctfs*§ 6% 4% 5% + 1% 
283 +M, St P & S S M con 
eee 35% 31% 35 + 2% 
2 Do cons 5s, 1938..... 300 30 — 30— + 1 
28 Do gtd 5s, 1938..... 39% 36% 38%+ 2% 
14 Do ref 6s, A, 1946. 26 23% 25% + 5% 
26 Do 5%s, 1949..... - 21 18% 21 + 2% 
19 Do 5%s, 1978........ 82% 81% 82% + 1 
7 Missouri Ill 5s,'59...°§ 37 361% 37. + ly 
239 Mo, K & T Ist 4s, '90. 78% 73% 78% + 4% 
55 M-K-T 4s, B, 1962..... 53 49 53 +5 
69 Do 4%s, 1978........55 51% 55 + 3% 
148 Do 5s, A, 1962...... 62% 57% 624+ 44 
301 Do adj 5s, A, 1967.* 33% 28% 32% + 4% 
55 Mo Pac 5s, A, 1965.*§ 29 2614 + 3 
5 SE ac decmsncnegie 24% 24% 244% 2... 
410 Do 5s, F, 1977.....*%§ 29% 26 29 + 2% 
70 =Do 5s, F, '77, ctfs.§ 27% 24% 27% + 2% 
34 Do 5s, G, 1978..... *§ 29 29 + 2% 
10 Do 5s, G, "78, ctfs.°§ 27% 24% 27% + 3 
165 Do 5s, H, 1980.....*§ 29% 26% 29% + 3% 
3 Do 5s, H, 1980, ctfs 
(cash) paeeaadek *§ 27 27 27 ‘ 
453. Do 5s, I, 1981..... *$ 29% 26% 29% + 3% 
30 Do 5s, I, ‘81, ctfs.*§ 27 25 27 +3 
224 Do 5s, A, 1949...°§ 8% ri 8% +1 
408 i & ever *$ 11% 9 114% + 2 
96 Mob & Ohio 41s,'77.*§ 12 8% 11% + 3 
57 mee OM, Be otcccce §$11% 9 = + 3 
10 Do Mon div 5s,’47.*$ 154 14% + &% 
22 Monog Ry 4s, '60...... 106 — 108 +1 
26 Mohawk & M 4s,'91.... 86 +1 
49 Mont Cent 6s, 1937... 110414 104 i * + % 
2! Mont Pow ref 5s,'43....108 — 
35 Do 45s, A, re 99 2 
4 Mont Tram 5s, 1941...102 102 102 + \& 
2 Mor & Co 4%s, 1939... .10414 10414 104 
54 Mor & Es 3i%s, 2000.... 92 9 91 — 
51 = sie. SD dyaect aka 86 86 +1 
17 rrr 91 90 91 + 1% 
1 Mut. Peet Gas 5s,’47....109% 1094 109% + 
36 NASH, C & ST L 45,78 88 85% 88 +4 
18 Nas Ei con gtd 4s,'51... 58 57 es 
2 Nat Acme 6s, 1942.. 102% 10214 102 oe 
85 Nat Dairy Sis F en + 103% 108% + \% 
44 Nat Dis 4%a, 104% 104% + & 
& N Rys M 4ijs, ci ‘ast®. 3 3 3 “ 
10 Do 4%s, 1926, asst...t 4 4 4 es 
Do Ist 4s,'51, whet 3 3 3%+ %& 
55 Nat Steel 4s, 1965. . 105% 1064, + 14 
18 New Eng 45,'45.. .$ ‘St 44% 51 + 61; 
1 Do con 5s, 1945 58 58 +9 
2 New E T&T ist 5s,'52.. “1335 122% 123 ev 
13. New Jer P&L ss "60.1 105% 105% + % 
43 sy ag Ort Gt N Ry 5s, 
983 ie 78% + 2% 
1 New Do N 44s, "52. a2” + 4 
32 New Or P S 5s, A,"52.8 90% a 80% + 24 
36 = Do 5s, B, 1955.......§ 90. 8 + 2% 
77 New Or Ter ist 4s,’53.. 8 + 3%, 
5 New 9 TEM. 48,56. $ a 114 
34 Do B, 1954 +2 
19 Do aus, 1954 . + 2% 
239 N_Y Cent cv 6s, 1948. 13 112s 14 + 3% 
270 Do con 4s, 1998..... + 
391 Do ref 4%s, 2013..... 77 + 3% 
252 Do ref 4%s, 2013, n... 7 3 i% + 5 
69 Do 3%s, 1997... --- 98% 97% 98% + 1% 
1 Do 3%s, 1997, Eo. 92 9: 92 : 
498 Do ref 5s, 2013 - 84% 79% 83% + 4% 
11 Do deb 4s, 1942 ......100 9944 100 14% 
Do Lake Sh 3%s,’98.. 90 90 90 + % 
1 Do L Sh 3s 08, reg 88 88 8&8 ‘ 
17 Do Mich C 3%s,'98. 88% oie + 1% 
21 N _Y, C&St L Ist 4s, "37. 102 101% 101 ‘in 
125 Do 6s, 1935, rcts 84 5 84 + 8% 
379 Do 6s, 1935 ....... *3100% a 100% + 2% 
103 Do ref oe A, 1974. * + rth) 
562 Do 4%, 1978 ........ + 4 
3 N ¥ Conn ist 4 a8 is 10844 + & 
16 N Y¥ Dock 5s, ’ + 2 
24 Do ist 4s, 1951 .. + 1% 
38 NY Edis ref ous, 4 10% = 1004 ee 
27 Do 5s, B, 1944 ..... — 4 
47 Do 5s, C, 1951 — rar) 
23 NY G,E L,H&P 4s,’49. a iis Lass le + 
~ Do 5s, 1948 + 
3 NY & Green L 5s,'46.. 3 921, ie +3 
5 NY & Har 3 --102 102 102 + 
9 N Y, L&W ist 4s,'73... 94% 9 — 
1 Do 4%s, B, 19 ....103 103 103 + 
ll NY, H&H 3148,'47°§ 305% 30% 30% + 
10 Do 3%s, 1954 ET ns 29 30 + 
13 Do 3%%s, 1956 *$ 30% 2 30% + 11 
10 Do 4s, 1947 .. *§ 30 30 +1 
38 Do 4s, 1955 *§ 29% 29% 29% .. 
32 Do 4s, 1956 *§ 31 28% 31 +2 
73 Do 4s, 1957 .......°§ 17 15% 17% + 1% 
209 Do 4s, 1967 ..*§ 33 32% + 2 
121 Do conv 6s, 1948 --% 1 33% + 1% 
47 Do col tr 6s, 1940 ..°§ 44 42% 43% + &% 
23 Do Con Ry 4s, 1954*§ 21% +1 
5 Do Con Ry 4s, 1955, 
JaJjJ --.*§ 20% 20% 20% + 1% 
29 Do Con Ry 4s, 1956*§ 21 20 4 =«220 3 
20 N Y¥, O & W gen 45,55 36 34% 36 +1 
176 Do ref 4s, 1992 44 41 44 +3 
7 ¥ & Putnam 4s, ‘93. 83 82 83 + 1% 
203 N_ YW Rys inc 6s, ‘65. .+§ E494 26% 33 + 6% 
34 Do inc 6s, "45, asst. .§ 27% 32% + 5% 
12 Do 6s, A, 1965 .....§ 99 99 99 +1 
51 Do 6s, 1965, asst....§100 99% 99% + 3% 
19 N_Y¥ Steam ist 5s, '51..106% 10614 106 ly 
2 Do 5s, 1956 ... -. 106% 1 106% ty 
5 Do Ist 66, 1947 110 109% 110 os 
22 NY, SAW ist ref a,'37 38 ° | + 2% 
1 Do gen 5s, +1 
28 N Y Tet gen ws, "39. ally ufo 110% 
7 N Y Tr Rock 6s Rated 86 oy + 1 
146 N ¥. WA&B 4\%s 1078 101 + 1% 
2 Niag, L&o A 50°55 — 1014 + & 
62 N Sh 5s, '50 98 os 
49 Norf § 1st ref 5s, "Bids 18% 16% 18% + 2% 
23 Do ist ref 5s,’61,cfst§ 17 15 1 + "6 
189 Norf & W con 4s,'96...115% 115 115 
52 No Am Co 5s, '61 104% 103% 104% + 1% 
12 No Am Ed 5s, A, '57..102% 102 1024— % 
34 Do 5s, C, 1969 ...... 101% 101% 101%, + 
38 Do 54s, 1 wr 103% + 
1 Cem 4%s,'74..113 113 113 + 
6 Nor Ohio ist 5s,'45. $61 ST G1 + 6% 
6 No Ohio Tr&L 65,'47. - 10BY 108% 108% 











Sales Net 
in 1000s. High. Low. Last.Chge. 
111 No Pace gen 3s, 2047.... 75% bate 75% + 1% 
59 Do 4s, 1997 . . 10514 10444 19514 + 1% 
3 Do 4s, 1997, reg oh) 1014 101%... 
144 Do 4%s, 2047 ‘ 92 95% + 2% 
76 Do 5s, C, 2047 . 101” 100 101 + 
147 Do 5s, 2047 .-101 99% 100% + A 
227 Do 6s, 2047 ..... --108 107 107%— %& 
16 N Sts P ist 5s,A,'41...105% 105% 105% 
4 Do ist 6s, B, 1941....107 106 % 107 + & 
27 OGDEN & L C 4s,'48... 35 33 35 + 3% 
9 Ohio Pub Ser 7s, °47. ...112 112 1125 + ls 
7 Do 7T%s, 1946 ........ 1124 112 112%+ %&% 
1 Old Ben C ist 6s, 744°§ 14% 14% 14%— \& 
9 Ont Pw Niag F 5s,’43..112 112 112 xy 
1 Ont Transm ist 5s,’45. 113% r+ 113%... 
2 N 4s,’46...110 1104-— % 
9 Oregon 8 L ist 5s, "46. -120% 1st? 120% + 1 
50 Ore-W RR&N 4s,’61....107 105% + 1% 
54 Otis Steel 6s, 1941......103 102% 103 + &% 
6 PAC COAST ~ "46. 55 53 55 
75 Pace Gas&Ei 42. 105 ts 104%. «ws. 
17 Pae Mo ist A “S38 heeess 100 994100 + % 
4 Do 2d 5s, 1938...... + 965 96% 9634 + 2 
10 Pac T&T ist 5s,’37..... 104% 104% 104%— Y& 
11 oO ref 5s, 1952 ......109% 1091, 1091 oa 
15 Bwy , eee 5844 5714 581 + 1% 
59 Pan A P Cal 6s,’40...t§ 54146 49 534+ 3 
144 Do 6s, 1940, ctfs....*§ 5314 48% 5214 + 2% 
252 Param Pic 68, '55...... 93% 91% 93% + 13. 
55 Parmelee 6s, 1944 8 
1 Penn Co 4s, E, °52. 104% 108% 108% + & 
154 Do 4s, 1963 ... ..-102% 101% 10214 + 1% 
2 Penn RR con 4s, sta, "48.111 111%111%+ % 
52 Do 4%s, D, 1981 . —_ 105% 106% + %& 
123 Do 4s, 1984 ........ 105% 105% + i. 
2 Do con 4¥%s, 1960. ett 118% 118% + % 
80 Do gen 4's, 1965. ‘110 10814 109% + 1% 
394 Do deb 4%s, 1970 -1005% 98% 100% + 2% 
50 Do 5s, 1 wee -106%% 106% 106% + % 
44 Do gen 5s, 1968 ..... 117 11542 116% + 1% 
19 Do 6%s, 1936 ........ 100% 100% 100% 
69 Penn Dixie C 6s,’41. oa? 92% 95% + 3% 
2 Penn, O&D 4%%s,’77. 104% 104 1 ~ 
90 Penn P&L 4s, 1981. ..106% 105% 106% + N% 
74 Peo G L&C ref 5s,'47..107 1064107 + &% 
6 _ Do 6s, 1943....... 15% 115% 115% - 
60 Peoria & E ist 4s,’40.. 7 a 3% 
67 Do inc 4s, 1990.. + 10% 8% 1 0% lig 
2 Peo & Pek Un 5s, 74. Ma 1 eth 1084+ 
23. +Pere Marq ist 4s,’56. 89 +1 
217 Do 4%s, 1980. . ssi 90 +1% 
139 Do 1st 5s, 1956. re 98% 98%,—- \& 
2 Phila, B&W 4s,'43 -1114% 111% 1 Le + & 
3 Do 4%s, 1981.........111 110% A 
131 Phila Co 5s, 1967....... 104% 103% ase a 
18 Phila El Co 4s, 1971 107% 107 ora” i a 
181 Phil & R Cal "49.... 20% 9 + 2% 
De S, Mee......... Pst 451 50% + 5 
37 ~=Philippine Ry 4s,’37.... 28 27% 275% — % 
10 Pillsbury Fl M 6s,'43.. .108 197% 1074 — Y&% 
13. Pitts&W V_ 4%s,A,'58 75 5 +3 
12 io 44s, B, + 4 75 iy ™% +3 
4i4s, C, 1960..... 75 #73 «#75 1 
1 Poca L "seek B,’42..111 111 111 
1 . C, 1942 11 111 111 
10 Do © atte, i a. casar 107% 106 107% 
16 Do 5s, A, 1970. 15% 116 + 


— 

a 

Oa 

Ps 
ara a 


4 Pitts, Y&Ash 5s,B,'62..119 119 
209 P El 4 74 10% 73% + 3 
3 Do Ist 5s,'35-50, ext. .107% 107% 107% + 
10 Porto Ric A T 6s,’42 2 64 ip + 1% 
552 Post Tel & C 5s,’53..*§ 374 33% 37° + 3, 
48 Stl C 5s,'33..t§ 85 83% 84 — 
6 Prov Sec deb 4s,’57..*§ 14% 11. 14% + 3i% 
1 Prov Term ist 45,'56.°§ 79° 79 79° —10 
12 Pub 8 El&G 4s,’71..... 107% 107% 107% + % 
112 Purity Bak 5s, 1948....102 100° 102 + 2% 
526 Pure Oil 4%, °50, ww..112% 109 111% + 2% 
1 RiK-O part pd ctfs..1f158 158 158 +13 
21 _—~Do 6s, 1941......... t§ 78 76% 5 
45 Reading 414s, A. 1997..107 106 106% me 
24 Do Jer C 4s, 1951.... 96% 96% 96+ % 
26 R Rand 5%8,A,'47,ww.104% 104% 104% + 1% 
2 Rep S 5s, °40...... % 10614 1064, 
364 Rep Steel gen 4%s, "50.115 1114115 + 4 
76 Do 548, 1954 "109% 10812 109% + \% 
10 Rever Cop & B 6s, 48.1077, 107% 107%. 
182 Richfield Oil 63, '44..1§ 45 42% 445% + 1% 
190 0 68, ‘44, ctfs....*§ 44 414% 44°43 
3 Rich Term Ry 5s, °52. 107% 106% 106% — % 
52 Rio G Wn ist 4s, '39} 81 81+ % 
129 Do col 4s, A, '49..°§ 42 32% 42 + 9 
21 Roch G & E is, E, 62. 108% 10814 108% — 4 
6 Sys, 19 105% 105% — \% 
15 RDAMAL tet” sigs, 3436 134 12% 13% . 
15 Rutland Can 4s, '49.. 351, 33° 3514 + 1% 
30 Rutland R R 4%s, '41.. 36% 33 36% 4 31 
1 ST JO & GR I 4s, °47.107% 107% 107% + 6 
6 St J Ry,L,H&P 5s, '37.103%4 10314 10314 + 
113 StL, IM & 8S, R'& G 
gt ” eeeeted ‘$69 67 «68% +1 
9 Do 4s, 1933, ctfs...+t 655% 655% 655 + % 
24 St L, RM&P 5s, 5576 75. 764+ 1 
579 St L-San F 43,A,'50.°§ 18% 14% 18% + 4% 
151 Do 4s, A, '50, ctfs.*§ 16% 13%, 16% 4 30 
391 Do 4%s, i978 ...... *§ 16% 13 16% + 2% 
217 Do 4%, '78, cfs, st*§ 14% 12% 14% + 3h 
47 Do5s, B, 19 .-*§ 1818 16 1818 4 27 
26 Do5s, B, '50, ctis..§ 17% 15 17% + 3% 
14 St L, P & Nw 5s,'48..* 39% 38% 30%. 40 
42 St L’ So W Ist 4s,’89°§ 781, 73. 78° 4 5 
29 Do 2d 4s, 1989......*8 s2i 48 52% + 6% 
201 Do gen ref 5s, '90..*§ 3214 26% 3244 + 7% 
203 Do Ist term 5s,’52..°§ 421, 36% 424 + 5 
85 St P&KCSL 4%s, "41° 19” 16 18% + 2% 
28 St P, M&M 5s,’43, ext. = 106% 107 % 
1 Do Mont ext 4s, °37. 104 104 


3 DoE Gr Tr 4%s are 21 21 21 —29 


1 St P U Dep ref Ss, "72.117% 117% 117% — 1% 
73 San A&A Pass 4s, '43.. 9014 89 904+ %& 
10 San An P § 6s, A, '52..108% 108% 108% + 1% 
118 Schulco , A, *46, stp 60% 58 60% + 1™ 

4 Do -,' , 1946, stp. 60 60 60%+ %&% 

1 Seabd A L 4s,’50, stpt§ 177%, 17% 17% ; 
26 Do ref 4s, 1959..... $ Th 64 T y 

S Do ref 4s,'59, ctfs..*§ 6% 6 
233 Do 6s, A, 1945...... *§ 11 8% 10% + 1% 
179 Do 6s, A, 1945, ctfs.*§ 9% 8% 9% + 1 
70 Sea A-F 63,A,'35,ct..*§ 5 3% S%+ 1% 
37 Sharon S Hp 5%s,’48.. .103%4 103 3 on 
28 Shell Un Oil 5s, 1947... 103% 102% 1034 Ly 
19 Shell Pipe L 5s, 1952...104 10314 1 + & 

Si jan Am 7s, 1941.... 75: 75 754+ & 

67 Ss Vac 3%, 1950. .105% 104% 105% + % 
19 Skelly Oil 5%s, 1939....102 101% 101% dey 
14 So 5s, 1941.108 1 108 + &% 
11 So Col Pw 6s,A,'47..... 03% 103 103% + 1% 
69 So Pac col 4s, 1949 81% Mm 81%+ 2 
293 Do ref 4s, 1955....... 100 100 +1 
339 Do 4%s, 1968......... 7 7 7] + 3% 
126 Do 4%s, 1969....... 79 «676% 79 +4 
318 Do 4 1981... 78% 74% 78% + 3% 
150 Do Ore 4\s, 19 89% 87% 89% + 2% 
11 Do F Ter 4s, 1950. ‘107 106% 106%. 

2 Do 8S F Ter 4s,’50, reg = 99 = 99 os 
718 Se Rwy gen 4s,A,’56 51 58 +7 
168 i SS eames 3 91% 97 + 5% 

5 Do 5s, 1994, reg. 88 88 Pi 
121 Do gen 6s, 1956. 72% 67 72%+ 6% 
230 Do 6s, 1956........ 7 69 75% + 61 
45 Do M & O 4s, 1938... 50 56% 60 4 3 

1 Do Mem div 5s,’96... 85 8 8 +3 
16 S'thwn Bell T 5s, 1954.105% 105% i - 

3 Int 5s, 1955.°§ 15 14% 2 
10 Stevens Hot 4s. 1945. .t§ 20% 19% 10% Sy 

















Sales Net 
in 1000s. High. Low. Last.Chge. 
105 Studebaker cv 6s,'45..* 85% 84 85 + %&% 

9 Swift & Co ist 3%s,’50.105% 105% 105% + 
17 TENN CENT 6s, 1947.. 77% 74% 77% + ‘ 

1 Tenn C & I RR 5s,’51 120% 120% 120% + 1 

Tenn Cop & C 6s,B,'44.10416 103% 104 + %& 
110 Tenn El Pw 6s,A,’47 97 94 95 % 
Term Assn St L 4s,'53..105% 105% 105} : 

1 Do con 5s, 1944. 116% 1164 1164 + % 
42 Texarkana 544s, 1950 90 8687 + 4% 

2 Texas & N O 5s, 1943.. 99% 99 99% + ‘% 
36 Texas & Pac 5s,B,’77.. 9914 96 991%, + 3% 
41 Do 5s, C, 1979. 98% 95 9816+ 3% 
71 Do 5s, D, 1980 98% 95 98% + 3+. 

Do Ist 5s, 2000. 117% 1 165% 117% 4 1% 
181 Texas Corp cv 5s, 1944.10312 103 103% + ly 

85 Third Av ref 4s, 1960.. 6 Z 57% 62 52. 
15 Do 1st 5s, 1937.. 101% 100%, 100% 7% 
889 Do adj inc 5s, ’60...+ 28% 26+ 5 
21 Tol, St L & Wn 4s,'5097 96 97 + 1% 
230 Tol & Ohio C 3%s, 60 101 98% 101 2% 

2 Tor, H & Buff 4s, ‘46.1014 101% 101% x 
16 Trumbull Sti 6s, ‘40 03 102% 103 : 

1 Tri Contl Corp 5s, '53.117% 117% 117%-— % 
16 UN E L & P 5s, 1957. .106 105% 106 + &% 

1 Do 5s, 1954 . 106% 1064 1064+ % 
22 Un Oil Cal 6s, A, '42..120 11914 120 5 
119 Union Pae ist 4s, '47..113% 112% 112%4— \% 
68 Un Ol Cal 4s, 1947 119% 1165119 + 3% 
60 Un Pac 4s, 1968 .. 104% 103% 104% + &% 
78 Do Ist ref 4s, 2008 108 107% 108 & 
20 Oo 44s, 19 106% 105% 106% + 1% 

3 Do Ist ref 5s, 2008..117% 117 11712 + 
15 Unit Biscuit 5s. 1950 106% 106% 10 - %& 
141 Unit Drug 5s, 1953 99% 98% 99 % 
185 UU S Rubber 5s, 1947 104 101% 103% 1% 
486 Univ Pipe&R 6s,'36 41% 28% 41 12% 
73 Utah L & T 58,A,'44.. 97% 96% 97% + 1% 
57 Utah P & L 5s, 1944 99% 97% 991% + 1% 
239 «Util P&L 5s, '59, ww 61% 60 + I 
145 Do 5s, 1947 .. 64%, 63 64 + 1 
129 VANAD cv 5s, 1941 90% 86% 89% + 5 
10 V Cr&P ist 4%s,'34,as* 2% 2% 2% .. 
92 Ver Sug ist 7s, '42, cf* 13% 9% 13%+ 4 
31 Va El P ist 4s, 1955. .107% 106% 107% 4+ %&% 

1 Va Ir, C&C 1st 5s,’49.. 63 + 7 
9 Va Rwy ist 5s, A, '62..111% 111% 111% + 
36 Va & S W con 5s, '58 81% 81 81% + 1% 
3 Do ist 5s, 2003 105 103 105 2 
173 WABASH 4s, °78...*§ 31 28% 31 + 2% 
2 Do 4%s, 1978, ctfs..*§ 29% 29 9% + 3% 
137 Do ist 5s, 1939 $ 99% 98 99% 1% 
7 Do 2d 5s, 1939. $ 864% 85 864% + 1% 
80 Do 5s, B, 1976.....*§ 314 29 31 +2 
199 Do 5s, D, 1980 *§ 31% 29% 314+ 2% 
5 Do 5s, D, '80, ctfs.*§ 271% 27% 27% 4 2 
100 Do 5%s, 1975 .*§ 31% 30 31% + 2% 
9 Do 5¥%s, 1975. ctfs..*§ 28 27 + 2 
65 be my +ry 6s, A, °45..*§119 104% 119 +14% 
34 Do 6%s, 1935, ww on ae7 98 107 +8 
100 Do 6s, "35,xw, s3d*§.1061%4 106% 106%... 

62 Do 6s, 1935, rcts...120 97 120 +22 
251 Do 6s, 1945, rets. 119 103%119 +144 
180 Warner Br cv 6s, '39 87% 85 86% + 1% 
44 Warner-Quin 6s, 1939..§ 33 31 31 - 

88 Warren Br cv 68. "41..* 44% 40% 43% + of 
15 Do 6s, ‘41, rets. 43}, 2% + 1% 

1 Wash Term 314s, 45. -105% 105% 105% — % 
3 W Penn P ist 5s, A,’46.106 105% 105% 8 

1 = Do Ast 5s, E, 1963... .120% 120% 1 + XY 
9 Do Ist 5s, G, 1956.. 10614 106% et &, 
104 W Sh ist ds, td, 2361.. 861, 84% + 1% 
92 Do 4s, 2361 83 81 2 
202 West Md ist, 4s. “F952 97 95% 96% + & 
43 Do 5s, 107 105% 106% + 1 
144sWN vara pod 4s, "43.108 108 108 \% 
2 Do Ist 5s, 1937... 104 104 104 - 
107 West Pac 5s, A, ‘46..*§ 39% 36 39% + 4% 
101 Do 5s, A, 1946, as...* 39% 35% 39144 + 3% 
45 West Un 44s, 1950 103% 103 103% a 
2 Do col tr 5s, 1 0 106 106% . 
52 Do 5s, 1951 104% 103 1044+ % 
101 Do 5s, 1960........ 104% 103% — + & 
38 Do 68, 1936...... 103% 103 103% 

1 & L E 4s, 1966 104 104 104 
39° Wheel Stl 4%s, 1953 2% 1025 1025% Ig 

4 White S M 6s, '36, x w 99% 9944 9914 % 
3 Do 1 ean 10 
55 Wickw "Sp St ist "7s. 

1935, ctfs . *$ 24 20% 23% + 3% 
148 Do con 7s,’35, ctfs. *$ 24 21 2314 + 214 

10 Wilk-B & E ist 5s,'42. 7%, 42% 4714 + 4% 
172 Wilson Co 4s, 1955 10014 9914 100% + %& 
136 Wis C ist gen 4s, '49.*§ 17 ra + 2% 
26 - a Ben 4s, 1949, 

Ravncte ; *§ 15% 13 15% + 3 

3 Do S&D ter 4s, °36.°§ 9 % . + 1 
98 "one S & T_ 58,4,'78.105 1037 6104%+ % 
50 Do 5s, B, 1970 104% 104 104% - + & 

Total sales $61, 098, 500 
Grand total sales. . $73,160,500 


*Selling flat due to. default in principal, interest 
or both. *Selling flat for partial default’ or other 
reasons. tNegotiability impaired by maturity. 
§Companies reported in receivership or being re- 
organized. 


Bond Defaults 


Continued from Page 44 

expected to be ready for delivery during 
January, 1936. Plan provides for acqui- 
sition of property by a new corporation 
which wil! sell new first mortgage bonds 
or notes to provide cash for payment of 
taxes and reorganization expenses. In 
exchange for each $500 of existing first 
mortgage bonds, with all unpaid coupons 
attached, there wil] be Ziven $500 of new 
15-year mortgage imcome bonds and a vot- 
ing trust certificate for one share of new 
common stock. Remaining 7,400 shares of 
common, represented by voting trust cer- 
tificates, will be distributed among hold- 
ers of the $910,000 of present second mort- 
Sage notes payable. 

Norman Apartments (Denver)—Holders of 
first 64s, due to 1935, have been notified 
that the International Trust Co., as trus- 
tee, holds the sum of $2 28,484.84 for pay- 
ment on account of the above bonds which 
have not been deposited under the terms 
of deposit agreement dated Nov. 30, 1931, 
representing the net proceeds applicable to 
said bonds remaining from the foreclosure 
sale of the property securing said bonds. 
For each $1,000 bond having Aug. 15, 1932, 
and subsequent coupons = $630.77 ; 
for each $500 bond having Au 15, 1932 
and subsequent coupons attached, $315.39: 
for each $100 bond having Aug. 15, 1932 
and subsequent coupons attached, $63.08. 
Holders may present bonds at the office 
ef the International Trust Co., Denver, 
Col., for partial payment. This payment 
applies only to non-depositors 
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Transactions on the New York Curb Exchange 

















































For Week 
Ended Saturday, Jan. 4 
Stocks and bo F 
nd 
j ape fulty Mates is marked with an asterisk | or Annual Range to D 
others are dealt es unlisted Exchange; | es ee ec. 14 See The Annalist 
Stock and Dividend — — sCompo s 9 ae a igh Lew.Lest. Grae. Sales Stock and Dividend st of Dec. 20, 1935 
High. Lo *Cons Ai )m 12 . in Dolla ' N | 
q ADAM w.Last. Ch: Aircraft .... 14 6+2 rs. Hi ’ Net | ¢§ 
f *Aero Sup Mix ty ep -” ie a eS a? nage” Cons Copper 2) 8 "8% i y @ 15, 40) “> hy oe In Oi, A om a Last. Chge. Sales. | = poe eens N 
- , ’ it K % ” . 31 P rs. vet 
one Bae 3 4 : “ 1,000 pe _— ance. See 1 {2 aS Indus Fin 7% pf... 3% 34 Shy 208 | Gate Bower of ep. pene ape Cas. Sale 
binew Mig ‘ ere ccccee 2” 12 122 " Cont (20c) . by, 2 + & 1'500 H Co of N Am 3} an gr Ss 130 | *Oil Stks, Ltd (#40c) 1 4Z111%+ & 2 
Shar hoe tao cats). @ @ @ —i 100 | « Gae pr pf @ A 2% 2% .. : at Cig Meh (+1 * gait 745% 77% + 24 100 | Outboard Moto 31% 12% 13% +4 1 r4 
a Coo! 88% 88 300 I .80).. 3214 32 4 2 540 r, A 1144 /2 2,400 
} eee 3% 2% “Sey "y 3.200 | fooper Bessemer .... 10% 8% 10" + 1% 6,400 “in Mining <*obe).. 121 a2" a2 — 300 | Overneas ee 22.01. 1% 1% 1%. i B09 
Ala G eer a7 301g + 6,400 | *Cora Ran 8% 37 +3” 1100 | anti Petrol cp’ (*1%4 aM 11% 1214 n 4,02: : HITT ef 5 64+ ase 
a re 4 Fee jel tel ie aft 2,500 | ps dingy, SPEEA se sf StH {be Intl Petrol cp (+1%4). se ase 1.709 | SPAC EAST CORP. 4% ‘ 
Pd. SS KT $5" — a 90 | *Gosden Oil (Mey ta). on 3 8 i 16,300 | tntt Uti, uets........ ae bi “6 + % 13.100 | | Do pe a. st, Be (1%) 2015 ax fk .--4, 3008 
|. e (a) A 26+ & 34, De cei lice 4 4 4% + 1% 400 | Pae Lighting pf (6)x. 6% 27 P 
oie ris & Git ea wh aah sy 188 a ae an gk ES | sheen Bf 4, 48 8) eee ae ae tah is 
id - . 4 ‘ "8 " oe %, 03, meee | n oe 49, + : : 
mgs oO BE Be aT oy 1 | Seater 20 rang 120 +R Oe ew Ft cafe gg 8 Sy | Sette oh Smit, ie 
PEPE 10: 1,750 1 ron Fire M 2 7 2 .. 4 ae 70 | Parmt M ae da 3% 3%+ : 2 
tem onde ie 18 May Hh | mars hy OR BAT BE anes | me ue ch we) tet Ges 2g ae oe ee 
> cam Bevera x my Cw 2% 1 .. 21/900 an Super, A = i646 + % a) ee eee (4%)... TT 43% + &% 493 
Am Capital se — - i 4 aa + % 100 se Ck Int, A ({75c) 11% 1 2% + 106,480 Do deb rts .. : ; *% 1 4 Sat Pend (D) Gr, A(314) % 7 77441 30 
* A 41 1 11 . si y 1 1 900 *Pender 4 14) 37 37 2,525 
Do pf (144) 2 @2i8 +3) 2Cuneo | Press(+1.20),x 40° 394 +R S00 e 300 | P (D) Gro, B 4 100 
am Ora, i ia. a” 7 300 Sexicana, Min’. 14 i 40 1s soe JER C Pa pt s “ 300 | Peninsular Tel . . -» 45% 45 4% % 
» A (3). - m 1 1 My D ».. 3 7 7 ‘i | Penn-M 19 18 ; 100 
Am Cyana m, A’ (0c). ‘eh 30 ‘Sy < 200 | DARBY PET (50c), x 9 a ee Do pf (7) 76% 76% 16% — 25 125 | Fe -nuroad Ete). 8% 8 "8%, ef 4 
Py mm, A (oe). BAB 31% ih + ay lo0 Det Gray IF (ail 7 it TT US Jones &'I TS ee 10 | Penn Balt. (rd) aa” ast 10st 0g te 20-308 
m & For Pow war.. 6 301% 4-1 Diet al0c). 8% a” %% + 00 ‘s augh Steel... 32 2 i 2 100 | Pe er 118 1 Sy "170 
pon RAs A A BR 8 as = *Distil Pr (15c),x 7% Big + % 700 a 2 = 2 100 | Fepperell Mfg (3).... 64 18 118 + 2 25 
ane oe an: Ee | hae oe c+. 2 =F KAN CPS pf v F 550 | Perfeet Cirele (2)... seo 4 
(1.40 i + 64 | *Doehle --. 11% 1 800 | * pf vtec, A. ” - Phila € +++ 40 170 
MBo Be cee ge aig aig + 2 20m | imetieds cent 3, SR- Laas Fa ag | FEaeey Saag. Ma iy Hy oh 1p 
° + ow Chemi ° 4% 4 , Kirk ic). 2%, 2% . 300 *Do pf, A + 48. 5 
*Do $2 pt oe ™% 8%41 375 | Dra cal (2)....98 97 100 ~ L Gold (a3c) wn 2% «62% % 1,80 Pie Bak,’ re 39 5% 1.200 
Hard Rubber... 30% + 3,300 | reper Coep (12. ae we aut: 100 | sKlein (DE) Co (+1). 18! b ote + 100 | *Pi ak, Ine (60c)... 10 39% + % "600 
Am Laund M (0c). 42 42" 4 400 | comune Harris (1)... 39 3% 65%—1 30 Kleinert Co (al0c)... 8 1814 18% i 100 | spionce Governor . 10 10 § 0 
Am Lt & Tr By 19% 191 +74 1,950 | oo Condenser .. _ 36% 39° + 3% 1,000 *Knott Corp 8 & s 4 300 P ioneer G M, a ei a 10 of 44 0 
Am i 20)... 19 18 188 es 1 150 | Duva Power (3)... .. 75" how. : *Kolster-B (A 5% 5% 5%+ 1 300 | Pit Bow P M’ (+20 4 4 a+ oo tae 
72 100 | * "Am ‘Sh). t 2+ 1% i090 | Pitts & L c).. 8 4 4 1,900 
Am Meter Co......... tt i} + # go uval Texas Suipbur. 10% 10 = 4 275 Kopp G & C pf (6). 9814 98” M+ 4 9 | Pitt E (2%)... 714 7% 8 + % 1,000 
Am Pneumatic Serv. . 19 18 18 | EA sm Ks & 10 | SS Sw Os os? os” gait 1* $00 | cpitte Persing C1214) 71% 68% 70% + 1% 1,040 
Am Superpower rv... 2% 2% rn 1 275 | gf GLE PICHER ip. Bi s : pf (60c) .. sp 2 17 — Forgings Co... 7% 37, 37, + 2 50 
a... 2% 2 * $ ain ast Gas & F A (me Fe Mt 1,800 Rieeger (@) Brewii) 158 Ise lana : Pitts Plate Gi (12)... ot of ott 1,200 
Do ist pf (6)....... 41% 39% a0, 59,000 ‘0 pf oF Po ae 3% 5 +1 61 154 13% 14+ % 3 300 | Spncant V'ly Wine... 2 4% 90% — 4% 1°55: 
SAGER 83 4/500 | Do pr (4 4 Me 39% 41% 100 LAC ; s 3,700 | otrero Sugar . aig 2 4 8 540 
amahets assy Soy "iy Sy RBS | ae si cee ee PR THE | ame 3: By Bashy al | Rowaseh SA" tics: 2 of oth; oh 2AM 
*Ang-Wu a ae 00 1 200 ey Fdy & M 2% 51 52% + 18 a orp of Can... 12 ™H+ 3% 7 
A Ln (420c).. 4% 4% 12 + 1 1,000 ‘ 8 lie 16 + “Ledseunt f eae ™% 6 ees te 3,100 | ee & Lambert(*1) 1% 2° (+i 700 
7 ‘ + 5 7 b ‘8 ) nier Gol ) 36% 36 y 200 
Appal El Pow pf (7) 106 105% 106 * 3 700 | xg pf, B. 25 25% + *Do pf “pee 4% 3% 4% + 5,000 | prom ld (412c). 4 36% 4+ 1 
. + Yr (42)... .. 5, = a ® 400 | Pressed 1 » 4 400 
See Rad HS S| Eesha ee ay aes ee saath SW ii: ha "ty hae i | See A ee, en 
ee oe, tapencesenes 30 3% Ef) + % 4,300 — Br pide wy 60) 20% 2 19 208 + 3” br *Lerner Sto ¢ ox 2 ita A 1 4,400 we Realiz v + 1 % % soo 
oes tt Wes éséies ™% 7 7 + % 13,200 isler Elec Corp. . 3 38% 38%— % ” Do pf (6 p (2)x 78 75 78 : 1,800 | spp pper — AAR — + % 500 
4 EI, Ltd (at. 25. ioe 10 10 2,400 | El Bond & Share ae” ont we + % opoo | on on icine ie ee ie "50 Mt ty mong 4 10° of aot i 3,300 
ssoc Gas & Elec. % 10% 10%+ % . |  - Sere x 6 4 6+ 1% 66,300 heed cs A 1% 7% $ r De ° pt...... 14% + & "60 
70 Do pf 9 67 , I re i & 1,000 pr pf...... 14 144% + 10 
- of pateeaine Bo eee HS | pea sn oh aha | as Bed foe gS Qe | meets cis ok. By iu BRL Ha 
Be HS of .......... ey 5% 6 + "000 | PO A .-.---.... ceo % 9% + 5':00 Do pf, A (7). s 4 4% + ? Son | Si Pp ‘ “ + %% 1.575 
PA, . Oe . %% 61400 | ELP & L 2d pf, oon meta” aan Do of, B (6) . 78° 75% 76 % 2,300 yrene Mfg (a200) | 1 2542 + Hy 1,575 
Assoc Invest of Am. “% \, +1-64 7,200 | Do opt — ee % 1 1914 + 2 1. | Loud Pack, n (+50 69% 68 681 91 460 5% «5% +900 
*As (180e).. 31 30% 30% — joo | ‘El Shareholding... % 2 2 575 | *La La oj. me my “met Oe | QUAKER OATS _ 
Att Coast Fish... if “% mr @ $3 | *EL Shov C pt pt di 11” 10” 10” > =, | “Sone ae: 10% 9% 10% + % 32,600 |. . A as: re i +4 
py oe . 15 15% + 2 4 == = Dis El pf. u 10 10° oo ie -! BBM 34% 35% + 2% 400 | RWY & u 141 141 4 
fies Core (atc) 34% 34% + , & F 6% pf 4 2 + 2% 1 ANGEL STORE bel T SEC.... 
| gee cory (ie) HY BRS AE as Bre fo BY Ht 8 | sere on ts oe se ges ome | Se ak ke | 
: — 5 51 4 12,900 Sf ee 2 Gt =% 75 Margay Off (a50c) % 59 59 1 OC agmend Con .... 8 vi ,. 50 
Atlas — A eee 3 ise aul D0, 8%, Pf... 82 |e wee gi) | Marion Steam Sh 17% 17 17% + 1% 3 | nea |B Becta a 8% + ry 
chute Vet M (1500)... 12 is ig t i$ 2100 ae oe. % & > & Ay TE (34 34 3u- 1,400 | {Reed ceak Oi. 3M 8 8 > & 
sh T, A (3.20). 49% 1% “i 2'500 | Europ El eS 2% 1% 2+ % 11 30 rata > o (a50c) 65_ 61e 65 4 of 1,400 ete Foster mm 1).. 42 39 a” ' 400 
BABCOCK & W (40c . 380 | bear os Lead pf. 7” se +300 | Massey-Harris > is 1% + Y%, 100 | amare Stores ..... 13% A 7 bs 2,000 
*Bellanca Air = (a. at ‘ Be % se | a Se 20% + '% 18 io oMetena ad's. @ . 88i5 8 58g "6 4.900 | Reynolds ag ; 2s 4% rr t 2 3,100 
Be reratt + % 1,600 , *FAIR , ’ McWi 9 7% sie 4 150 | Bice St D G ‘ % 1%; e+ % 1,500 
ieee ee i: ‘1 at" 2k ¢ 1;200 See Eee eek ad at Meters, Breds (i). 62 Sate sot a” Saee | Richf'd OW Cal pra 2 we we! frie 
a 4% 4% +16% | sPalstatf Brewing”. 4% a asp ono | ates: % 4 4 e+ 3 2.050 | Teo ree —F. ™ 
*B’ford’s, Ine pf (2%) 2 oe: geo | *anny Farm C (500) 125 | Mercantile a sean? . "O% 5% SKT % 3,300 | *Root Petrol...) .: ‘5+ 3 $300 
{Black * Decker (2%) 35% 354% 35% 'y = oe Metal. ) 134 13 134" oa a Chap & Se. 71% me ie 300 | ant pr pf (1.20) 14i 144 5% + 7600 
iss (E W) 2114 2312 + ers Mfg (62 ‘ o pf, A.. ‘ % 444+ @ 1,900 | *R 'ypewriter 39 “une £ 
*Blue Ridge = me's css rr 13 - 2,400 | *Ferro Enamel Me) 2% 26 2 4 300 | Mesabi Iron ...... |. na & er 909 usseks Fifth Av. 38% 39" + ¥ 100 
* 10 stk) 14, + 3'900 | *Fid el (80c). 31% 2 +1 400 | *M y 1 400 | Ryan Co v 8 Me 700 
RA ae oe BR eteralt a a a” a; PEG a ee acres. MM ey Be 
Borne-Serymse: = 6 loa 2,000 | rst N § ist pf (7 oa 22” , — Sugar Co ? 2 «Ct, : 200 | wie 9% 4 4+ GY 00 
*Bot C r (50c). 14% 14 4—1% ‘400 | Fisk Rabber (7)..117 116117 10 alee 1% Y ifs § 7 100 | SAET CAR 4 1,600 
‘Bourjois. Mills (d) .. a... 5 100 | Do pf (6). cereerees 1% OM OT +i m0 nia &t Pet vic, A) 5% mig ia | So RHEL (4) 76% 73 75 + % 25 
} mee Ben Sas <1) o a asi on + % 100 | a gr a Rj... 42% 40 41% ; : 4 Mid West Util éa.- ve ; *% as 3 4 300 Salt ern seoeevazasse 66” et 6s” 1 5 12,600 
*Bridgeport ‘ow... 10% 10 + 2 1,600 Ferd M, ‘Can AC Soc) 55 + 2 3,500 Do ev pf A *: 1¢ Py ’ Rey Salt Cr’k Prod {BO ; % % H 40 
a Corp, A 5 13% 144% + % 1,400 | »A(a50c) 24 2a, 25% + 1 1 Do pf, A ea ta): 2% re % 1,700 | *Savoy Ou ce). FT "% % 1,300 
me eseaies 3% + % 6,800 | Ford, LA tail 7-100) 2aiZ — 3,800 | *Mid Roy cv % ie zeit & 3000 | estes wae m mt @ See8 
esecincrsn tin 38" 32% 32 i 8 ena @ & Ml oon "oh OR s+ sano | Midvale Co a) 10% 8 19+ 10, “to | oaeeman a aoe. EB ati g 7S 
ec A: § | cman pao io 1 oi | Seem eaten eh, Bk | elena eee See” 
r- a ceev cece n -* v g wu | a ** 5 
arn Bis (80¢) -x 19” 16 19 = 8 300 | GENERAL ALLOYS 6% 16% .. 300 | Miss Min & M (170c) 22% ie i Seiberling Rubber" “Su Tt “tnt *s oles 
(a93 3-5e) cou, B % 2,300 | Gon Elec, Ltd S. % ci %— % = ra P ist pf (4) 81% 109 109 + 3i% | Selby Shoe (2) abe B+, 24% 2% 4 i yd 
Br Celan, S) ances: 2% aes z ‘a, ae 1,200 | ,,Do 2d pf ........ - 1% 81 81 8) | *Selected Ind... - 31% 31 31 g 3 
Brown Co pf... .... 3a : + b “$00 Gen Teeeest (ai0c) 14 18% + 1,000 *Molybdenam Corp. 11% 105, ts ‘as | te geet a Sr gi amy ght ,@ 13.000 
*Brown Few . T% 11% 14% + 3% 1,950 Gen Tnves cv pf, B. 18% iii bt + 2% 3,300 | Mont sag *e te) .143 A do” aaa : 2™ 6,200 | osentr: at (%) +. 8 4 glia + 5 750 
4 a ° est Cor, : . = ” (1%). 32% ,, sae, * 20 ® ‘ontro! n + 63 = 
Buckeye Pi Beatie) = 29 600 Do t D..-.. 1% . 50 Moody's 1 8 2% 31% 31% + D0 Seton I 1 4 650 
pe L ( 294% — | oe 42 + #1%+ % 800 | Moo pt pf 3) 38% 361, 38%; 1 500 | *Sh eather ...... re % + 1,100 
P pf (1. pt 39% 40 + 1 Do eS pees 42° 42 +2 re Corp, Ltd (1).. 28 28 38% + 1% 100 | 8 hattuck Den Min 7 8%+14% 19 
Do ist , 2 250 | *Gen 250 | Mtg Bk Col 8 28 28 + 1% 00 | Shawin W& +» 5 fy 4 1,900 
Ben lova f° a hosy‘+ 2 800 Gen rub shetpP . 70h, wt gt Ue hom 6 Stas a % % ido | a, } i 7M = s"*..- “as 
mker H&S (a50c). 51 ie Gen Ra: Ltd, A__ 67 : in (60c) vA E. ve 80 | Sherw n-Wms @ : %+ % 
u ).. 52%, , 250 | G Lan 3 1 10 | *Mulle ; of 4% 5% + > 900 | _ Do ++ 126 122 ; 600 
ote ee cece ee ee ee eee ot bah B| are RET 
Butier Bros. age 200 Georgia Pw ee 99 102 44 6,450 | Bac tan SP (a50c) 12%, ee Smith- -Cor Type vte.. 19% 333. 335 + «5 95 
’ ee y y “2 : So Am G oo es 
Cable ae = PR vtec. HO oOo + I Siew, Abeee Cons Coal (1)x 17 o n* > ¢ 200 | Nat Ba iam Mess isi Fi 1% af M41 200 | Sou Peon Ou (eee <i 4 i% ni 1,200 
Do a ib abt % 28 | Sane “Sacer, ii. 2 2% 2 8,700 | SNat Container (2) .. 25% 435 4+ ih ‘S00 bo pt. Bah) (1%) 36 32% M+ iy 2,900 
* oe. oe Fe  *% ‘+s its... SR Te Oe hr FA Oe ie BG 2% 3 S400 
10+ % 300 | “catom, ne, A » © t + Ms {00 Nat ee teeeeee aa i} 1% m+ % 9 900 | Ssou. Rement - eas M4 25% "3 - q 1,000 
2 * ere Sosselagle 3 3 a N occ cc cc 14 }? 1: * 1.000 8 yalty (+20c)x \y y% 400 
2% + '% oa Gorham Mis aes 24% 24% 24% «=; = org bok La rt ot, Ms % ‘s 209 | Spanish & Gen rete. % ¥ 3 t + % 5,000 
+ & "100 *G: rr ee Nat Re ap ). x 831% 771 8 300 *Do B ) 2914 100 
18%. rand R Var (50c)_ 1 > fining ....... str ‘nt? 82 5%; > | ename begs? 29%— 4 
gS" + 1% 900 | Gray Tel FS wos 10% x of 0x +2 is sat Fenbber Mich m Se Bet e ee | ae ewer, Ene. ‘Se St? * 1500 
‘ ty iS | ee ape abou ade xan | if M88 | Nat Teme red =: ae 22 ay 2" 49 | SStanal Seti wh uk ht hm 
4 ett, “eats 889° ***°* + a . . 409 | tand 
109% 4 10% ../ 3,900 | Great Telephone. .... . 1 ie is +t ‘o0 | SNat franait (a75c)... 10% 10% 10% % 3 | oem = 33i 33% — % 150 
Cc Pp % 3 Nor Pa % 13% 14% ps Radio ... 4 e : 903 ea Ky (71). 37% + 4% 5 
‘en H G&E vtc (80c). 15 43% + 3 4 | reenfield Tap & (1) 27 «(26 +1 3,300 Po "eee sar & % oOo | cBtand Ou Neb . nie . af 21° 21% + 4 + 
Gen PSL T4 (BF CN). 464 SSE oe | Gomme By BS $208 | FAshon grag) aha 22) ahh au a | sland SU ach BR diy BRS Ee 
wed + 4 : Investo if N A 123 3% 3,900 ? OP Bsc. %™+ 1% 2,5 
1% 1% y, 425 | Gulf Oil rs... oe 300 estle-Le Mur (110c 4 11% 12 +1 b Stand Pow & Lt .. 6% 96 96 3 500 
; + % 2,100 il of Pa...... + Nevada- ) 2% 2% 2 700 ev ioctinemeaete 3% 2 a 25 
B e+ oe wgage | ee ME Teh go zo" i x aBizp0 | Nem Te eee ee te a | Stand sii & 1 (aie): a. ee 
18° 18% + % | HALL LA =" 25 | *New Haven Clock .. a | os) aoe © C+ & 10.3 
oe cv pf new...... 19% 20° +1 on *Hartm nar (ame). 6% 5 aw Jersey Zine (42) Bs, 9% 9% \% 200 | #8 Do pf (d). ‘ a fe , roo 
cou’ ine asi ah BE GS Meg | Cee "Cor ie: RLS BOBS | Reema aie aia! me ob ott kM | cares IR |e 
Chi Riv & M )..120 115 117% bs 4,900 | ¢ Corp (+1). 3 3% + *New P. al%). 76 74” 76+ ‘ 400 | *Stutz M jo (al)... 22. 22 100 
Childs Co pf (+144).. 25% 25% — - 250 SHecla Mining (a20c 1 10%, 104% — 500 | *-NYaH rocess Co (2). 25% 25% 257 + 3 3,400 Sullivan otor Car..... 1% 1 2 +1 
aa ae 36% 3414 Sete 86 Helena Rubin ) 14% 111% 14% + 2 00 | NY Pannen oe oh | an Machine .... 17, 3 1% + % 1,900 
Do a soxeene 34% °3" °3 2% 590 | Heyden Ch Cp (41). % 2 25,500 Do pf (OF Pt (6)... 98 96% 9 5 250 ip Maseating ....... 6% 16%+ % 4 
eiisaaieuis a . y t 6 61 
De pf. B “Ti! gay 430 43 68,000 | "Hires (CE), A (2). sain s2ie s2it 4300 | on w'selbede’’*: x 130% 26% + i Pe ee aes 4+ % 100 
ee 4% 4 2. 10,500 jane all Gid . =. eS 100 | N Y¥ Pee 97; ms + 1% SS See ee 48% + 1 
oh ae bat tot... te et abt 300 | BPS an “% | NY Transit (S00) ‘bf bt bbs ie 788 esunshine Ming (2).". 23% 22 22¢- if 13,100 
ee BP eines tess; re a: Hard tide": 9% 39% aru tt $53 | Ning Hud Pw ..... -  & i: {180 | Swiss Am El pt... 8 on & 24100 
(60c) 12% 10 . 590 | *Hud B M&S (i)... :108” 107 275 ae 7; YZ + % 12,700 86 Oil Corp Y (4200): 52 hy 
le Neon 1% 12% + M&S (1) 107% — Do B, % 4 700 ». 4% 3Y 200 
ps illum” _ soit o” oil + 1% be 4 ae, Y: @. ae : #4, 50% 4 + 28 14,800 Mies She" (Ma). z ik 1% 1% + ¥ iy A TAGGART CORP . “ 3% 4%+ % 8,300 
Sacks + i "900 | _Do 7% pf stp (4).. rez 4% 17,700 *s-Bem-Pond .... % Th TH+ Ye 3,000 ‘ampa El 5Y ' 
Clinch * 900 1% ’ * penne 4 3, lee (2.24). + 4 
Clincheield Cont Gor. 2" ‘3° “g** 31% | Tver bl os, “Sh se a8 — yo <Niptoning (250) 2x “2H “2y “by % i:200 | ‘Teehmtealot, Ine” bei Se BR ORR Ste 
*Coleon Ol (d). % 3 _ .- yarade ey Prod. Nor Am I ‘ 4 4 a 13,090 *Teck- _ eee 128% 1 A+ % 6,800 
Geit’s Pat F Ar (Hu) sa sis ,l% » eee ee &- sy af” ant 3.200 | we? aw sstss % 3% &%1  10om | a “Hughes (400).  aa’|6 6S 
um G&E cv pf (5) 95 51% 53. + 1% 2,450 ILL P&L 364+ & 125 Nor ‘one Match ia 42 38% 41. + 3% ey Tenn Prod Pp @. 70% 70 70 PP 1,100 
—_, O£G . § c % *. . 3 575 | Do B eee 38% 36 2 Pena Am Util + 47% “ 46 2 oo orex ray aes 2 % — 3% 75 
ae Py By .- 96° 98 + * 3188 %~ ©, Pi cou (4500) 37 37 oT + % 2.759 Ner oT or ‘Corp. % iy ‘y %& 400 wn SS L {G0e).. # : 4+ & 23,505 
Comty P & E ist ‘pe. 13 % + “uy 33,000 | Imp Tob (+50c).... oe} 19% 20% + is 17.350 | North sta US BE (7)-.108% 102, 103% . 2,400 | Tob Prod Bap tis 65 6%+ % 5,400 
SComty Water Svee. %'1s* ise i 1* 05 | imp Tob, oe B (435e) 13 isk +R ee ren A: 3B Hh 2 + 1% ‘100 | *Tob & A (16e). x — 2 
3 . « —— mp Tob, % 13% 13 500 | *Novade! Meer .. 16% 16 + % 3,200 | To 1 St ( (a5%4) eet, 3 
eee 1 1% 1%+ & i= . 1.07 7. sae, B&l a, 300 1 Agene (2).. 37 36% 356i + % 1,100 ne By Rand (17ge 3 «4 
‘ nd Pipe Line (iabc). 38% + OHIO BRA . + & ‘600 | T pyard (2) ..- oe *5 
I : 34 % 
) “oe “oi 5%: % 300 | Onte Fanon bt %6).:101% 101% tary * 50 Tonopal Mining C4) 100° 108 zh: mn “a 
io cum pf ¥% 101 : *Tr-Lax D coos 4 10 
pf (6)..104% 1044 ted a 100 ort: Cont _—o= (20¢). 3% 3 a 5, 1,800 
p’x 8 G (a56 1- ig ai 4 , 
“10e) 2% 21% 21% 4 2 600 
fi 100 
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Transactions on the New York Curb Exchange—Continued 





Stock and Dividend 
in Dollars. 


Tubize Chatil Corp . 
Do A 


High. Low. Last. 
67 6 6% 


4% 23 24% 

*Tung-Soi Lamp. new. 13% 11 » 12% 
*Do pf (80c) -.s. 15% 14% 15% 

UNEXCEL MF (al0c) 3 3 3 

ve 9 of Can (al0c). 9% 8% 9% 

fobs : i, % ta 

Unit Air war..:.... 16% 14% 15 

*Unit Chemical S ™ 
Oe TE ccccece 37 37 37 

Unit Corp w: 1% 1% 1% 

*Unit Dry Docks (d) 13 % 

Unit Gas © 4% 3% 41g 
Do . etenves 8614 79 6 
Do war ...... . & Se x 

Unit G * E pf (7). . 86 84% 84% 

Unit Lt & Pw, A..... 3% 3% 3% 

pee A icccccceeee BUM WHR BOY 
ae 64 5% 6% 

Un Mol, Ltd (63-5c). 5% 5 54 

*Unit Prof Sharing... 1% 1 1% 

Unit Shoe Mch (+2\%) 85 84 84% 
Do pf (1.50) 9 38% 39 

US El Pw ...... ss 

us 2 12 1% 

U 8 Foil, B (0c)... 24 22%, 23% 

*U S & Int Sec 2 1% 2 

ist pf ww (41). 78% 78% 78% 

U 8 Lines, pf....... 1 1% 1% 


% 
U S Play Cara aD 35 3535 
U_S Radiator 


Rae 32% 30% 32% 
U 8 Rub mesteie 1 1 1 
Unit Stores, v % Sy % 
Un Verde Ext (tae) 3% 3 3 
*Unit Wall Paper. 4% 3% 4 
Univ Con eee 8% 8 8 
Univ Insurance 22% 21 22 
iv Pictures ....... 5le 5 
Utes Aven Prod (1.60)..... ex 24 25% 
Jtah Apex ...... % h, 


Utiea G & E pf (7)... 9% % % 
& Ind 





Ctl & Ind......... % % U 

Do pf 3% Be 3% 
Ut Pw & Lt 14 1 1% 

eh 18% 15 18% 

*Util Equities ....... 4% 3% 4 

Do pf (3%).. — eS & 
*VENEZUELA PETR. 1% 1% 1% 
Vogt Mfg Co (11). 21% 2 21% 
WACO AIRCRAFT... 9% 7% 8% 
"Waitt & Bd,A (cash) 8% % tq 
*Walker (H) ....... 33% 32% 32% 

be pf (1) 17% 17 17% 
*Wayne Pump ....... 9% 19% 19% 
*Wenden Copper ..... » 

West Air Exp (new). sf 4% 5h 
West Auto Sup, A (3) 39 38 38% 
‘est Md pf........ 78 #78 78 

West T& 5 vt 3 (at) 16 15% 16 
*W Va Coal & 4% 3% 4% 
*Williams, R C....... 814 8144 8h 
a ed Cafeteria. . 1% 1% 1% + 
ee i cewes 11% 10 11% + 
Wilson = al\).. 32 31 31k, 
*Woodley Petrol (40c) 6 5% «6% 
Woolwth (F W), Ltd, 
A (a73 9-10c)..... % 28% 29% 
t Harg (+ ) T%;, mH %«Th 
*YUKON GOLD ..... 2 1% 1% 


Dividend rates in dollars on 
semi-annual payment. 
Curb Exchange; others are 
issues 
cumulated dividends. 


dealt 
aPaid 


- + 


+++ 


s 


*2 
ee 


- 


- CO Ls 
FF FFF FF KE 


FF F 


= 


tAnnual rate—not including extras. 
last year. 


1,100 


last quarterly or 
*Stocks fully listed on the 
in as unlisted 


tAc- 
dCom- 


jes reported in receivership or being reorgan- 
[aed. ePayable in stock 
tion of assets. 


dividend. 


DOMESTIC BONDS. 
(Sales in 1000s) 


46. Oat 102% 102% 
csccee Om po 97% 


xEx 


88 





2. 107% 108 
48. “108% 103% 103% 
Am Com P 5s, ‘531§ 4 3% 4 
Am El Pw 6s, A,'57r ; 13% 13% 13% 
5s, 2028. .108 ie 

Am Pw & L és, 201695 91 a4 


8 


ree. 


BALD | Lo 68, “38, ww! 83 
Do 38, :...t 78% 70 78 
Bell r Can 53.A,°55.115% 114% 115% 
7 ..1165% 116 116 


134: 138 134% 
9044 89% 89 
. 2... 6 
Con Gas 5s, *47. 7.107% 107% 107% 
Buft Gn En bs, 


A, '54 90% 90 

"39. 107% 107% 107 

CAN N PW 5s,A,"53. 103% 103% 102% 
1942 111 110 110 

194% 104% 
Carol 99° 100 

Cent Ariz L&P 5s,'60. 105% 105% 105% 

Cent m Lt 5s,'43.... 10714 10714 107% 
Cent mi P § 5s,E,'56.101%4 101 101 

Do 44s, 1967.... 95% 93% 

Do 5s, G 

Do 4%s, H, 1981.... 95 93% 95 


Cen Me Pwt wees 57. r 198 88 ‘os i 

Cen O L&P 5s,A.’ 

Cen Pw & L 5s, ‘se .. 83% 

Cen Pow 5s,D, "67... oT aaa as 

Cen Sta El 5s, 1948.. 64 Gite 63 
Do 5%s, 1954, xw.. 66 

Cen Sta P&L 5%s,'53. 73% nt +3 

Chi Dis El y oo oe 105 106 

Chi Jun R —, 

) ere % 109 109 
Chi Pneu Tool5\s,'42. “1038 102% 10: 
oe re ee ee an 73% 71% 72 
Cinna Ry 5%s,A,'52 87 86% 87 

Do 6s, B, 1955...... 93 94% 
Cities Service 5s,'50.. 71 68% 70% 
Do 5s, 1966......... 69. «70 
Cities Sv Gas % TM % 
Cities 8 G P L 6s,'43.103% 103% 103% 
i -¥ Sv P&L 5%s,'49 67 

54s. 1952....... 65% 66% 


++ee4e4+4 


a 3 81% 81% - 


++ +e eee + 


eee ++ 


+ 


++ | 


| 


re 


95% + 
’ F008 Sa wae *1100% 99% 100% + 


t +++ + 


Here ee+ 


et 


wn 
Ps 


wr 
SS Pe 


wo fe NU shee » 
> RRS FF RF 


FU a SOE 


— 


fPlus partial distribu- 


_ 
Anw 


t 
NAW 
wneaou 20 Bromen 


— 
a 


13 












Net Sales 
High.Low.Last.Chge. in 1,000s. 
*Comwith Ed5s,A,'53.112 111% 111% 16 
*Do 5s, B, 1954....113 1124113 + % 9 
*Do 4%s, C, 1956...111 11 lll + & 18 
*Do 414s, D, 1957...110% 110% 110% + % 10 
*Do 4s, F, 1981 106 105% 105% + %& ill 
*Do 3%s, H, 1965...104 1035 103% 12 
*Comwl Sub5igs, A,'48.104% 103% 103% — % 15 
Com'ty P & L 5s,'57. 65% 63% 654 + 1% 61 
Conn L & P 7s,A,'51.126%4 12614 1264 1 
Do 5s, D, 1962. 108% 108 108% + % 2 
Conn Riv P 5s,A,'*2.106 104% 104 1% 211 
*Con Gas, Balt 44s, 

1954 ..122 122 122 3 
*Con Gas, EI L & P 

of Balt 4s, 1981. .108% 108% 108% .. 5 

*Do Ss, 1939 ......112 112 112 os 5 
Con Gas Ut 68,A,'43.+ 88% 87 88% + 1% 10 

Do 6s, A, '43,wwt$ 33 29 32% + 5% 30 
Consum P 4%, 58. .107% 107% 107%. . 49 
Cont G & E 5s, A, ‘58 86 844%, 85% + 1% 626 
Crane Co 5s, 1940 103% 102% 103% + @ 22 
Crucible Steel 5s, "40. 102% 1024 10214 + 4 10 
Cumb C,P&L 4%s.'56.106 105% 106 aT 13 
DEL EL PW 5%4s,'59.104 103% 104 . 12 
Denver G & E 5s,'49.108 107% 107% + % 8 
Derby G&E 5s, °'46...100 98 + %& 26 
Det « ity Gas 6s,A,'47.1U5% 105-44 luvin + &% 33 

Do 5s, B, 1950 104 102 103% + 1% 134 
Det Int ~g? ae. "52 4% 4% 4% + 1% 14 

Do 6%s, 2, cod 45% 3% 4% + 1 10 

Do 7s, 1952 ‘ ‘ %% % m+ & 15 

Do 7s, 1952, cod. xy wy %B+ 24 
Dix Gulf G 6%s,A.’37.101% 101% 101% + \% 1 
EAST UT IN 5s,A,'54 30 28 28 3 13 
Elec Pw & L 5s, 2030. 78 72 77% + 6 642 
Eimira W, L & RR 

5s, 195) 102% 102 102 » 2 
El Paso Elec 5s,A,'50.103% 102% 102% 1% 14 
El Paso N G 6%s, °38. 106% 106% 106% . 2 
Empire Dis El 5s, '52. 99% 97% 99% + 1% 53 
Emp 0 & R 5%s, ‘42. 83 79 8214 + 3% 15 
FAIRB’KS-M 5s, °42.103% 103% 103% + % 7 
Fed Sug 6s, '33, cashi§ 2 2 2 ‘ 4 
Fed Water Sv 5igs, °54 79% 75 78% + 4% 48 
Firestone C M 5s,'48.1054 1044105 + 1 24 
Firestone T&R 5s,°42.105 104%105 + %& 7 
Fla Pw 5lgs, A, 1979.100% 99% 100%+ ¥ 31 
Fla Pw & Tt 5s, 1954. 94 92% 93% +1 275 
oo EL & G 5s, A, 

944, x w, lng 89% &8 89% + % 27 
Gothen a= 5s, 1956. 83% 91% 93% + 2% 112 
Do 63 41 82% 84% + 3% 27 
Do 6s, B 1941 oe % 81 84 + 3 30 
Gen Bronze 6s, 1940. 974 97% 97% % 2 
Gen Pub Sve 5s, 1953. 100% 99 1004+ % 11 
Gen Pub U 6s, A,’56 8 77% 81 + 3% 37 
Gen Rayon, Ltd, 6s.A, 

1948 (s7d) -. 3 30 30 4 

Gen Vend 6s, 1937...) 255 24% 25% + 1% 9 
Do 6s, 1937, c o d..+ 25% 24 25 + & 18 
Gen Wat Wks, Gas & 

E 5s, A, 1943 . 88 85% 874 + 2% 53 
Georgia Pwr 5s, 1967. 98% 96% 97% + % 214 
Ga Pwr & Lt 5s, 1978. 824% 8&1 82 +1 20 
Glen Ald Coal 4s, ‘65 89 87% 88%+ \% 94 
*Gobel (A)64s,A.'35t§ 83 80 82 + % 46 
Grand Trk 64s, F,'36.100% 100% 100% 4 
Grand Trk W 4s, 1950 92% 90 90 — ig 16 
Gt Nor Pw 5s, '50,stp.105% 103% 103% — 1 2 
Gt W Pw Cal 5s, '46.108% 108% 108% + | 11 
*Guard’n Inv 5s, A,’48 58% 56 58 +1 13 
Gulf Oi] of Pa 5s,'47.106% 10°% 10614 + 110 
Gulf St Util 5s, A,'56.105% 104% 10544 %& 9 
HACK WAT 5s, A,'77 105% 105% 105% + % 23 

Do 5s, 1938. -108% 108% 108% — 2 1 
Hall Print 6s,A,'47, stp 74% 72% 74% + 15% 21 
Hood Rubber 7s, 1936.104% 104% 104% — \% 15 
Houst Gulf G 6s,A,'43.105 104 1044+ &% x 

Do 6%s, 1943, w w.. 97% 97 97% + %&% 13 
Houst ms & P 5s,A,"53.1064, 106 1064+ % 11 

Do s, D —? -104% 103 104% + 1% & 
*Hygr Fa Pr 63,A,'49 57 56 564+ } 9 
Hyd P Niag F 5s, "50.114 114 11 + % 2 
IDAHO POW 5s,1947.108% 108 108 + % 2 
Ili Cent R R 6s, 1937 87 81 86 +6 164 
I North U#il 5s, °57.106% 106% 1064+ % 1 
Il Pw & Lt Sus, 1957 90 8514 8914 4+ 3 81 

Do 6s, A, 1953.....102% 101% 102% + % 80 

Do 5s, B, 1954....100 98% 9916 + 1% 58 

Do 5s, C, 1956 ... 96% 94% 96 +1 239 
Ind Elec - A, 1947. . 96% 95 9 + 1% 5 

Do 6%s, B, 1953.... 9914 98% 98144-— % 3 

Do 5s, C, 1951. 88 88 +2 43 
Ind Hydro El 5s,A, *58 91% 91% 91% % 25 
Ind & a El 5s,'55. 105% 105% 105% + 4 1 

Do 1957. 1014 110% 110% + & 3 
Ind antes 5s, 1950. Ss + 3% 19 

Do 5s, A, 19 9sid 83 61% + 3 31 
Ind Gas 5s, A, 1952. 95% + 1% 26 
Ind Pw & L 5s,A,’57. “1054 108% 104% 1, 52 
Intercont Pw 6s,'48 — % 4 
Int Pw Sec 7s.E,'57. . 56% 55 55 +41 14 

Do 7s, F, 1952.... 57 57 57 +1 34 
Int Salt 5s, 1951.... 107% 107% 107% + & 6 
*Int Sec 5s, 1947..... 99 + % 113 
Interst I&S 5's, A. "46.103 102% 1024 % 8 
Interst NG 6s,'36,xw.101% 1014 1014, — 1% 2 
Interstate Pw 5s,'57.. 83% 81 83% + 2 108 

Do 68, 1952...... . 1% 69% 70%+ 1 36 
—— P S 5s,D,’ . &9 85 RRIg 314 70 

44s, F, i958 . 838 T9% 83 + 3% 84 
an Co of r., 5s, A, 

Bs DB Wes oces 100 100 100 1 

la-Neb ‘Lap. 58,A,°57.105144 105 105 4 18 

Do 5s, B. 1961. ..105 104% 105 + & 6 
lowa P&L 4148, A, '58.105% 105% 105% + % 4 
lowa Pub Sv 5s, 1957.102 101% 101% + % 91 
JACKSONVILLE GAS 

5s, 1942, stp.. 57 52 oot + 3% 99 
Jamaica W 5s, A, *55.107 106% 1064 + ¥% 4 
Jersey C P&L 52,B,'47.104% 104 104 — & 60 

Do 414s, C, 1961....104% 103% 104% + 1% 105 
Jones & L 5s, 1939... 106% 106% 106% + % 1 
KAN G & E 6s,A,2022.115% 115% 115% + \% 4 
Kan Pwr 5s, A, 1947.101% 10141014 . 20 
Kan P & L 5s, B, '57.106% 106% 106% — 3 
Kent’ky Ut 6%s,D,'48.104% 104 104% + 14 

Do 5%s, F, 1955 ... 98% 98 981% +1 13 

Do 5s, . 1 94% 92% 94% + 2% 60 

Do 5s, 1909. .. 94% 92% 94% + 2 69 
Kimberly ik 5s, A, *43.103% 103% 103% — % 2 
Kovp G & Coke 5s,'47.104% 104 104% + 20 

Do 5%s, 1950 ......106 105% 1054%— \% 41 
Lee ~s aac 

6s, 202 -110 109 109% +1 70 
naniontan U a 58, '82.103% 102% 102% — % 17 
Lib, MeN & L 5s, °42.104% 103% 103% cs 12 
Love Star Gas 5s, ‘42.104 104 + & 3 
Long Island Lt 6s,'45.106 105% 106 + & 6 
Los Ang G& E 6s,'42.106% 106% 106%— & 1 
La Pw & Lt 5s, '57..104% 103% 1044 -— \& 29 
MANITOBA P 5%s,'51 77 73% 764% + 2 26 
Mass Gas 5s, 1955.... 93% 92 93% + 1) 70 

Do 5%s, 1946 ..+. 96% 95 96% + if 61 
McCord Rad 6s, 1943. 94% 92% 94%4— \&% 3 
Mem P & L fs,A,’48..102 101%101% .. 24 
Met Edison 4s, E, '71. 104% 104% 104% + %& 25 

Do fs, F, 1962 106% 106% 106%... 6 
Mid Sta Pet 6148,A,'45 93% 91% 93% + 2% 10 


Midland V RR 5s,.43 78 78 78 











Net Sales 

High.Low.Last. Chge. in 1,000s. 

Mid W Ut 5s, cod..* 24% 23 23%+ % 742 

Milwauk G Lt As. "67. 104% 104% 104% + 1 64 

Minn Gas Lt 4 50.105%_ 105 105 + 3 

Minn Pw & L 4 is, 78. 9914 98% 99% + 51 

Do {s, 1955....... ‘ 03 104% + 2 26 

Miss Power 5s, 1955.. 91 88% 91 + 2% 40 
Miss River , 

1944, x w........105% 105 105% + % 25 
Miss Pw & L fs, 1957. 95 92% 95 + 2% 58 
Miss River Pw 5s,’51.1071%4 107% 107%4— \% 5 
M Pub Sve 5s, A, '47+ 58 574 58% + & 20 
Mont Dak U 5%s,'445 944% 9° +1 9 
Mont L,H&P 5s,A,’51.1 106 108 > = 9 
Mun SS 6s, ‘37. ww 81%, 5% 8 242 27 
NARRAG CO 5s,A,'57. 1054 105 105 — % 7 

Do 58, B, 1957 -107% 107% 107% + 4 1 
Nass&SuffLt 5s, 1945.1024% 102 1024 + & 2 
Nat P&L 6s, A, 2026. 99 97% 984— % 34 

Do 5s, B, 2030 .... 8 £7 88% + 116 41 
Nat P 8S 5s,’78, codt 17 1 ¢ 1% 303 
Nebraska Pw $,'81.109% 10914 109% 2 6 
Neisner Bro 6s, 1948.107% 106% 107 ° 6 
Nev-Cai El 5s, 1956 7 855% 87 + 1% 97 
New Amster 5s,’48.109% 109% 109% . 5 
New Eng G&E 5s, '47 74% 74% + 2% 64 

Do 53, 1948 ........ 75 1% 75 3 14 

Do Ss, 1960 ....... 74% 71 74% + 2 108 
New ae = 5s, °48. 88 83 4 9i 

Do 5%s, 1954 ...... 91 85% 91 47, 54 
New on Ps 5s, 1942, 

"geist + 78% 72% 17% + 4% 89 

Do 6s, A, 1 oe = 70 68%, + 1% 42 
NY Cent El 5s, *50. 102% 10214 102% 3 
NY, ro med 4 "50 

et tee aa 107% 107% + % 21 
NY P&L 4s, ‘67. 106 105% 105 A 44 
NY st Ea: 4\%s, 80. 103 1024103 + &% 55 

Do 5s, 1962 .. 10844 108%. 1 
NY&West Lt 4s, 2004. 104 103% 103% + %& 2 
Niag Falls P 5s,A,’59.108 108 108 1 2 

Do 6s, AA, 1950...108 107% 108 + & 2 
No Am L&P 5s, 1936. 100% 1 100% =. 1 

Do 5s, 1956 ...... 91 8 914+ 2% 70 
Nor Cont U oe. A,’48 57 521%, 57 + 4 15 
Nor Ind G&E 6s, 52.1 107 107 + & 5 
Nor Ind PS 5s,C,’66.103 102% 102% + & 29 

Do 5s, D, 1969 ....102% 102° 1021+ & 98 

Do 4s. E, 9914 97% 994% + 1% 73 
N Ohio P&L F vb "51. 105% 10344 10514 1 12 
N Ohio 2 5s, A,'56.105%4 10514 10514 2 1 
Nor St Pw 68, 1961. Fred 10 51 105% + *& 21 

Do 5s, 194 03% 10344 103% .. 9 
Nowest El 4s, *45,aip?i02 101 102 +1 33 
Northw Pw 6s, A, '60 51 50 51 + 1% 7 

Do 6s, A, 1960, cod 51 5o% 51 + 1% 3 
NW Pub S 5s, A, '57.100 97% 100 + 2% 75 
OGDEN GAS 5s, '45.103% 103 1034+ % 32 
Ohio Edison 5s, 1960.106% 106 106 33 
Ohie Pow 4%s, D,'56.105% 105 105% + % 6 

Do 5s, B, 952 ....106 1051%4106 + 74 4 
Ohio P 5 6s, C, 1953.109% 109% 109% + % 1 

Do 5s, D, 1954 ....105% 105 105 12 

Do 5%s, E, 1961 ..106 106 106 ly 3 
Okla G & E 5s, 1950 -105%4 105 105 . 14 

Do 6s, A, _— eeces 103% 103% 103% — \% 1 
Okla P & W 5s,A,'48. 91% 1146+ 1% 11 
Oswego Falls 6s, 1941 934% 92% 92 ° 2 
PAC COAST PW CO 

it, Mia baeedaee 107 107 107 + & 5 

Pac G & E 6s,B,’4i. -119% 1 119%... 3 
Do 4%s, E, 19 37. mo 106% 107% + 1% 42 
*Do 4%s, F, 1960. 106% 1074 + % 7 

Pac Inv 5s,A,’48, xw. 18 97 985 + 1 17 

Pac Pw & Lt'5s,'°55.. 8 84% 8 +1 164 

Palm Corp La 6s,’38..1 102% 102% .. 2 

Park & Til 6s, 1936. .100% 100% 100% .. 2 

Penn C Lt&P 414s,'77.10914 995, 100144 + % 179 

Penn Elec 4s, F, 1971. 97% 96% 97% + 1% 55 

Penn O Ed 6s, A, '50.104 103% 103% - 13 
Do 5%s, B, 1959.... 99% 97 90%, + 12 64 

Penn Paob 8S 6s, "47-C A 107 107 oe 4 
Do 5s, 1954-D...... 10°% 105%4— % 11 

*Penn W&P 5s, 1940. i 213 1134 + 1 ll 

Peoples G L 4s,B,’81.. 87. °85% 87 + 1 180 
Do 6s, C, 1957...... "104 = a — ¥ 56 

Peop L & P 5s, 1979.+ 7% + 4 514 

Fhila El Co ? =e. 112% 8b 112% + 1 19 

Phila El Pw 72.112 1104 + 4 30 

Phila 8 Gar. 4 £3,'57 107% 10714 107 on 5 

Pied Nor Ry 5s,A,'54.10°% 103 1034+ % 45 

Pitts Coal 6s, 1949. ..107% 106% 107% + 1% 8 

Pitts Steel 6s, 1948... 981, 96 9 14 + 23 54 

Poor & Co 6s, 1939. 104% 104% 104% ‘ i 

Porti'd G&C 5s, 1940. + %& 33 

Potomac Edi 5s,E,'56.106 10034 1085 ; s 
Do 4%s, F, 1961... .10714 10714 1074, + 3 

Potrero Sug 7s,’47, stp 66 64 ori — 9 

Pow C Can 4\%s,B,’59. 891% 8 89% — ¢ 15 

Pow Sec Corp 6s, 49. 9844 98 984+ 30 

Pub SN J 6s, etfs. ..13344 132% 133% + % 13 

Pub Serv N Ill 5s,56. 10914 ae 109% + % 13 
Do 5s, C, 1966...... 107 107 107 + 1% 1 
Do 4 3% 1978... .102% 101% 101% — \& 6 
Do 4 E, 1980... .102%4 101% 1024 I 72 
Do 4 F, 1981... .102%4 102 102% + &% 74 

Pub gv Okla 5s,D, 57. 104 103% 104 + ¥Y% 19 

Pub Sv Sub 514s,A,’49.102 101 101% & 31 

Pug S P&L 51%4s,A,'49 88144 86% 881, + 1% 174 
Do 5s, C, 1950...... 85 83% 8&5 + 24 46 
Do 418, D, 1950.... 80% 7814 80% + 2% 79 

QUEBEC P 5s, A,'68.105 1044105 + &% 6 

QueensG&E 5148,A,'52.103% 103 103% + oy 14 

*REL MAN 5s,’54,ww. 190% 100% a - In 3 

Roch C Pw 5s, A, '53 7 “em 12 

Roch Ry & L 5s, '54. 2 112 12 “4 5 

*SAFE H W 41s,'79..108 107% 107% % 8 

St L G & C 6s, °47*§ 16 13 15% + 2 51 

San Ant P S§ 5s,B,'58.1024% 102 1024+ \% 31 

Schulte RE 6s, wets 4 1% 19 +2 2 
Do 6s, 1935, x s..+§ 18% 18% 18% + % 3 

Seripps (EW) Bus, *43. ye 10214 10314 xy 14 

Seattle Lt Co 5s, '49.+ 65! 65% + 8 

Servel, Inc 5s, — 109% - 107 1 4 

*Snd Intl Sec 5s,’ 99 99 + & 11 

Shaw W&P Bata Ne 67. 7.100% 10084 100% + 1 36 
Do 4s, 1968 100%, + % 8 
Do 5s, C, Bom 105 ion% 105% + %& 6 
Do 4s, D, 1970 .. 100% 99% 100% + 1% 17 

Sheridan Wyo 6s, 47 58 58 6 

Sou Car Pw 5s, °57. 96% 9 t+ ¥ 8 

S Ea P&L 6s, A,2025.103% 101% 103% + 1% 129 

*Sou Cal Edis 3%s,’60.101 100% 101% + 1% 87 
*Do 3\s, B, 10144 100% 101 + 1% 52 

So Co GasCal aye, "68.104 104° 104 + % 5 

Sou Ind G&E 5gs,'57.1098 108 108 + %& 1 

Sou Ind Ry Co 4s,'51. 614% 56 61%+4 6% 130 

Sou Nat Gas 6s, '44.11014% 101 101%+ 4% 34 

S’west As Tl 53,A,’61. 9344 92% 93144 + 1% 10 

S’west G & E 5s,A,'57.103%4 103% S103 - 9 
Do Ss, B, 1987...... 10 2g 103% 103% — 6 

S’west L & P 5s,A,°57 99% 98% 9914+ 1 3 

S'west Nat Gas 6s,'45 93% 92% 93% + 1% 7 

S'west P&L 6s,A,2022 9 + 2% 18 

S’west Pub S 6s,A,"45. 191% 101% 1017 a+ & 2 

Staley Mfg 6s, 1942. 1000 103% 104% + 17 

Stand G&E 6s,'35,cvi§ 7 T1% + sit 99 
Do 6s, °35, cv c o dt A ory 71% + 3% 58 
Do 6s, 1935 ......*§ 714 69 71% + 2% 60 
Do 68, oe ¢04..19 68 69 +1 16 
Do 6s, 1951 t 70 64% 68% + 38 241 
Do 6s, 1966 0 64% 681%,+ 3 226 

Stand Inv 5s, ‘37, min 97% 97 9T — & 14 
Do § * ye ° 9 97 98 +1 16 

Stand 6s, 1957 68% 63% 68 + 4% 381 

Stand Te sie A,'43.+ 4 4 46% + & 8 











Net 
High. Low. Last.Chge. in 
Sup Pw Ill 43s, 1968.105% 105% 1054 lf 
Do 44s, 1970 .... 10513 105 1054+ % 
TENN EL PW 5s,'56 89%, *. 89% 2 
Tenn Pub Sv 5s, '70. es 4 + 2% 
Texas El Sv 5s, *60... 99%; 100% + 1 
Texas Gas Util 6s,'45. 15 344% 35 + & 
Texas P&L 5s, '56..1064% 105 1054+ % 
Do 6s, A, 2022......10448 104 10432+ % 
Do 58, 1956, reg. > 104% 104% _—Ci«™«j 
*Ther’d 6s,'37, stp, ww 96%, 96 96 % 
Tide Water 5s,A,’79... 99144 97% 99% 2 
Toledo Edison 5s, "62.10 9 107% 107% le 


Tw Cy R T 5%s,A,'52 7914 78% + g 


ULEN & CO 6s,'44, 
SOS By oc cccvcsce % 72 73 %% 
Do 6s, 1944, st...... - 74 74 le 
Do 6s, 1944, 2 stp.. 74 74 1 


Union El L&P 4%4s,'57. 105% 105% 105% + % 
United El N J 4s,'49..113% 11314 113% 


United L&P 5%s,’59..101 100 100% .. 
Do 6s, 1975 ..... 9% 7 11% + 1% 
Do 644s, 1974 .... 3° 794 82 + 24 

Unit L ‘Rys 518,"52.. 83% 811, 8344 + 214 
Do 6s, A, 1952. :105 104% 105 + %&% 
Do 6s, A, 1973...... 77% 75% 77% + 2 

*U S & Br Inti 5s,’48 99 98% 99 + % 

U_S Rubber 64s, '37.102 1014%101%— % 
Do 6%s, 1938 ......103 102% 102% iy 
Do 6lgs, 1939 ......104% 104% 104% 

Do 6is, 1940 ...... 06° 106 106 

Utah Pw & L 4%4s,'44 96% 95% 96% + 1% 

io 6s, 2028..... 91144 90% 90%— % 

Utiea G & E 52,E,’52..107 107.107 -— & 

VA PUB wy 6s, "46.. 84 83% 84 
Do 54s, , 46 98 95 98 + 2% 
Do 5s, pS "ED sivcss & 914% 93 + 1% 

WALDORF-A 7s, ‘54 beg 21% 23%+ 1% 

Ward Baking 6s, ’37.. 106% 1064 + 

Wash Gas Lt 5s, ‘58. 106 1064, 10614 - ly 

Wash Ry & El 4s, 51.106 106 106 + & 

Wash W Pwr 5s, ‘60. 10614 105% 106% 

West Penn 5s, 2030... 9914 97% 99 + 1% 

West Penn Tr 5s, 60.104 103. 104 + 1 

West Tex Ut 5s, A,’57 89% 87 895% + 2% 

West News Un 6s, '44 34% 33 334%, % 


W Un G&E 5%s,A.55.106 105% 106 + i 
Wise El Pw 5s, A,*54.103% 103% 103% — % 
Wise Min L&P’ 5s,'44.106% 108 q 


106% ] 
-. 102% 100% 102 +1 
Wise rab. Sv 6s,A,°52.106 106 106 lp 
YADKIN R P 5s, °41.106% 106% 106% — % 
York Rys 5s, '37.....103% 10315 103% t+ 
FOREIGN BONDS 
BADEN 7s, '51 ...... 26 26 26 
Buenos A 7s, ‘52, st.. 56% 55% 56 % 
Do 7s, ’47, st..... 584% 5714 58% % 
CAUCA V COL 7s,'48 8% 8% 8% + 1% 
= B Gmy 6s, A,’52 32% 324%, 325% + % 
GR My GE .ccce. 32 33 +1 
Chile Mtg B 6s, '31.§ hig 11% 11%+ % 
Cuban Tel 74s, A, ‘41 9 9 90 +2 
DANISH MU) N 5s, '53 89% 8944 89% .. 
Do 5s, 2 8 8 OT +1 
EURO EL 6s, ’65,xw 75% 75% 75% 
Euro M&In 7s, C,’67+ 385% 385% 38% + 1% 
FIRST BO GW 7s, '57 91 91 91 +1 
GERM CON M 6s, '47 28% 28% 28%+ % 
ys Ree 28% 2814 284+ 
Guan & W 6s, A, "58. 464 43 461, + 4% 
HANOV CY 7s, ‘39... 3244 32% 32% 


ISARCO HYD 7s, '52. 46 46 46 +3 
Ital Superpw 6s, A,’63 4144 38% 407 i 


LIMA CITY 6168, (38. - 10% 10% 10% 
Do 6%s, 1958, 7% 1% TH+ %& 
MARANHAO S 11% 13% 


Medellin 7s, 9% 9% 
Mendoza 4s, ‘51, 70% 7144 + 


NIPPON E P 6%s,'53 89% 89% 
PARANA ST 73,’58.. 12% 10% 12% + 


2 
Pied Hy-El Gis, A,’60 4544 43 444%, + 2% 
Pomeran El Co 6s,’53 27 27 27 ‘ 


” 


7s,'58 13 
94 
stpd 714% 


RIO DE JAN 6%3,’59 12% 11% 12%— % 
Ruhr Gas 64s, A, ’53 324, 321, 321, 
Russia 5%s, 1921....§ 2% 2 2%+ % 
Do 5%, 1921, cod.. 2% 1% 1% % 
Do 614s. 1919 ..... §$ 2% 2 4 
Do 6148, 1919, cod.. 244 1% 24+ % 
SANTA FE 4s,’54, stp 54. 54.54 2 
Santiago 7s, 1949..... 11% 11% 11% \% 


Sauda Falls 5s, A,’55.109" 109 
Stinnes (H) 4s,’46,stp 47 45 45 


TERNI SO 6%s, A,'53 46 43 44 2 
UNITED EL 8 17s, 
1956, A, x w . 45% 48% + 3 
Unit Ind Cp 6s,’45.... 33% 33% 33% + 1% 
Do 6%, 1941 ...... 32% 32% 32% 5% 


VAM W P CO 54gs,'57.103 103 103 + %& 


*Bonds fully listed on the Curb Exchange; 


are dealt in as unlisted issues 


gotiability impaired by maturity. 


Financial News 


Continued from Page 42 





1935 is illustrated by the fact that 


Sales 
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*Companies re- 
rted in receivership or being reorganized. 


§Ne- 


regis- 


trations in 1934 totaled only $984,637,953, 
of which $922,744,512 became effective; 


and registrations in the last 
of 1933 totaled $625,650,618, 
164,793 became effective. 
James Talcott, 
proved an 


six months 
of which $444,- 


Inc.—Stockholders have ap- 
increase of $2,500,000 in 


the 


capital stock from $3,500,000 to $6,000,000 
and an increase in the authorized shares 


from 35,000 shares of $100 
120,000 shares of $50 par value 
Under a reclassification of 
50,000 shares of preferred 


par value to 


the shares, 
stock will 


be 


authorized, of which the first series to be 
issued will be 30,000 shares of 5% per cent 
participating preferred stock of an aggre- 


gate par value of $1,500,000 


The stock- 


holders also approved an agreement pro- 


viding for a public offering of these 
shares by F. Eberstadt & Co., Inc. In 
addition to the preferred stock, the new 


capital structure of the company will con- 
sist of 18,500 shares of Class A stock and 


51,500 shares of Class B stock. 
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WeerEnaed Transactions on Out-of-Town Markets _ Saturday, Jan 4 








UNLISTED 


CHICAGO SECURITIES 
ght — Sold — Quoted 


1895 
Members New York we , he Stock Exchanges 





BABCOCK,. RUSHTON & CO. 














CHICAGO DES MOINES 
50 Broadway, New York Digby 4-3180 
Chicago Stock Exchange 
STOCKS. STOCKS 
Sales. High. Low.Last. | Sales. — —_ —_ 
420 Abbot Lab.101 97% 99% 30 Do pf.. 
30 Adams Mfg 17% 17% 17% 650 Parker Ben 
500 Adams Roy 6% 6 6 100 Penn G&El. rt 

3.150 Adv Alum. 6% 5% 6% 200 Perfect Cir 39 
550 Allied Pr, n 22% 21% 22 1,200 Pines 
90 Am P S pf. 26% 25 26 100 aie 

6,200 Armour&Co 5% 4% 5% 1,250 Prima .... ae 

10,450 Asbestos ... 5 4% 5 350 Public Svs. 2 38 55% 
1,600 Assoc Inv.. a 30% 2,250 Don p... 5 Poti 33 

i 100 Autom Pr.. 4 9% % 230 Do 6% pf.103% 103 103% 
go Autow ch 3, 8 fy] gt quak “Gute Het an” Hae 

1,250 Bastian-BI. 

3,900 Bendix Av. a3 22% 23 pf 1 142% 

5,150 Bergh Br... 8 6% T% 450 Rath Pack. 24 24 
590 Binks . 3% 3 y 710 Ras ss vte 2 2 2% 

10% 68% 69 

nar? $0 Borg-Warn. 16% 16% 16%| 1.450 not tite. 15 ut 15 

350 Brown F & 40 | caren Hos 2s eo) % 
29 29 1 ngamo 

1,100 pee.’ -: oe 270 Signode Stl 9 

1350 Bruce, E L. 14% 12% 14% 40 Sivyer S Ca 1 154% 15 

4250 Butler Br.. 8% 84 1508 Col Pw,A 3% 3 3 
250 Castle A M 42%, 42 42% 0 So’w : 

100 Cen Cold St 1 17% 17%| Pf ....- 101% 100 101 
860C IP S pf. 60% 54% 60% tag ta ee 3 4 
°F. y Sec. 1 1 1 Be .... 8 14 14 

16 14 «16 1 300 Gees ...3- 23% 21% 23 

8,900 coraswut: 1% 11% 1% 1,150 = Int. ; 33% 32% 33% 

510 Do pf.... 23 21 22 ompson 3 

% 47% 50% a déiewe 9 8% 9} 
530 Do pi pt O0% 47% 50% 1,900 Utah Radio a4 3 3 

sees 8% 7 8% 1 Oo war.. 

t.2% 6 & 900 Do pf.... 3 34 «3% 

ee 6 6 ls 30 Vik Pu pf. 41 41 
1,350 Chi & NW. 3% 2% 3% 300 Vortex C.. 18 17 18 
32900 Chi Corp... 4% 4% 4% 200 Do A.... 33% 33% 33% 

1.450 Do pf.... 45 44 44% 1,350 Wahl ....-- 6 6% 
150 Chi Flex Sh 34% 34 34% 2, — Walgreen . 33 32, 33 
50 Chi M Ord. 30% 30% 30% 100 Do war. ym 2" oot 
100 Chi R&Mch 25 25 25 350 Wieb Strs.. 22% =. = 
10 ChTowel pf.104 104 104 500 Will O-O-M 11 % Ms 

5,300 Chi Yell C. 22% 18 22% 8,300 Wis Bkshrs 514 ‘ 37 

16, a8 Cities Serv. 3% 3 3 4,250 Yates Mach 3% 2 

30 Club Alum. 3% 3 3 3.700 Zenith Rad 13% 13% 13% 

1,350 Comw Ed.. 97% 95% 977% 

200 Congress H. 8 s ~ CURB EXCHANGE 

50 Consut% pfs ft 5 910 Bliss & McL 20 19% 20 
6.580 Cont St Steel. 43v 39% q 1,550 Camp GM. 2% 2% 2% 
oy Do pf....110% 110 110% a0 Eee & OM = “~ 

28,280 Cord Corp.. 6 4% oH; | 1,400 Peter FB. 8 Th 18 

5 rane ....- J ; 

90 Do pf...-121 119% 121 $00 Fr Febr Bit as 
100 Cudahy pf.108 108 108 356 Mpls Br... 3 2% 
$3 PBN aoe SAE) Re Pecan 38 
‘ y 5 aducah .. “ 3 
b 1 M, 
cures. 3 | ames fs 
30 De Mets pf. 23, 20, 73 200 Sterling Br. 3% 3% 3 
098 Besteisi, Sit sh ast | Fa Sun tbyT Aa ee 8 
150 Eddy Pap... 30. 29% 30 7,700 ee my 06.10 

1,900 El House... 18% 17 18% BONDS. 

650 Elgin N W. a 30% 30% $8,000 Ia S Util D 99% 99% 99% 
250 FitzSim C.. 7 

50 GastaarDen Ff] aa ta BOARD OF TRADE. 

150 GenCandy Le , 

2.250 Gen House. 3% 3% 3% 652 Alli Mills.. 27 2414 26% 
10 GodechSug,A 23% 23% 23% p] ong hy A A rt ri 
70 Do B..... 8% 9 ist r. 

platt... 23% 22 6C0 El Bd & Sh17 16 17 

2,500 SCL att 24 7 29% 995 T M Seen 1 1 1% 
650 Hall Print. 6% 6 616 299 Qtrly Inc =. 1. 1.50 1. 
10 Harnisch .. 9% %% 9% 150 Sunds Mc.. 13% 13% 13% 

1.550 HeilemGBr. 8% 8% 8% 

150 Horders ... 124 7) = 
150 Hormel! .... y vA VA 

5,350 Hou-Her,B. 31. 29% 29% San Francisco 

200 Il] Brick.... 9% 8% 8% STOCK EXCHANGE. 

10 IddNoUt pf.102 102 102 STOCKS. 

50 Int Pr$7pf 20 18 20 

300 Iron Firem. 28 27% 28 Sales High. Low. Last. 

110 Kalam Stv. 44% 44% 44% 140 AlJunGMi14 4 14 

250 Katz Drug. 33% 33 33% 452 An Cal Na 

320 Ky Ut jr Bk S F. 17% 17 117 
cum pf. 37% 35 37% 1,580 As Ins Fnd 4% 4% 4% 

10 Do 6% pf 81% 81% 81% 2,881 Atlas - D 

3,700 Ken-R T&L 13% 12% 13% En 24% 17% 24% 

1:750 Keyst Stl... 77 74 5% 65 Bk Cal NA. 182 181 182 

2,200 Kingsb Br. 1% ye 1% 2,053 Byron Jack 16% 14% 16% 
159 La Salle Ex 2% 2% 2% 395 Calam Sug 24 23% 24 
160 Lawb 6% pf 30 29 30 450 Do 7% pf 21% 21% 21% 

Leath ..... at 3% ont t+ yy ” 4 1% 
10 Do pf.... a opp Us, 
6,150 Li-McN &L oe 108 705 Cal Cot M. 26% 25% 26 
3.300 Linc Pr.... 9 8 33% 1.568 Calis Pack. 34% 3% 34% 
260 f 40 39 4 ‘ater rac £ 
500 Lindsay Lt 24 Ms 5% 590 Cl Neon E P 14% 13% 14% 
450 Lion O Ref orox 
1,250 Loudon Pk. 7 7 p. 100 C Cos Gar 
150 Lynch ..... 35 33% 35% % 1s ' 

720 Manh Dear. 2% 1% 2G pf .....102% 102% 102% 
200 Mapes Cons 23 22 22 310 Cons qcnem j 
3,650 Marsh Fid. 13 11 12% In _ 30% 30% 30% 
800 Masonite .. 65% 61%) 65 7,849 Cr vali vtec. 9 8% 9 
240 McC Rad, A 37 36 8636 465 Do pf A 95 92 94% 
750 McGraw El 28% 27% 28 115 Do pf B. 94% 91% 94% 

50 McWill Dr. 57% 57% 57%| 1,925Cons Airc.. 17% 17% 17% 

3.300 Mer & Mfrs 430 Cr yinen.. 105% 100% — 

Sen 6% 6 6% Di Gior Fr. 

50 De pf.... 26 26 26 35 Do $3 pf. 33 32% 33 
450 Mickleb F.. 2% 2% 2% 527 Eldo Oil W 25% 24% 25 
14,050 Mid W Util Moth oe) ee emeco DAE 18* 14° 15% 

° % msco 4 
520 Midiand U. i 145 yire, Fa, In. 1.100% 109 100 
270 Do pf.. 1 1 1% ‘ood ach 
90 Do 6% pl. 1% 1% 1%| 2,165 Do pf.... 40% 9 40 
120 Do7% pl. 2 ¥ 5 ster ey 
p . 2 1,568 Fo & K 4 3% 37 
20 Do 7%Apf 1 1 1 25 Gall MercL 48% 48% 48% 
220 Miller&H pf 34 2% a on Gen en Paint.A A 35 = 34% 
Modine ... 39% 38 
40 Monroe Ch. 51% 50 30% 2.931 golden Sta. ny 10 10% 
700 Nachmn Sp 12 11 1% 4 Gen otors 55% 55% 
600 Nat Bat pf 31% 30% 31% 533 Hale Br St16 15% 15% 
1,130 Nat El Pw, 20 Home F&M —— ye 
DB sctone ns 

130 Do 7% pf. $ $ Ff 1,360 Honolu Oil. 22 21% 22 

3,350 Nat Gyps.. 40% 38% 40% 5 Hono Plan. 29 29 29 
500 Nat Leath. 1% 1% 1% 827 Hunt Br. A 9% Q 

1,460 Nat R Inv a 270 Hawait © Bs * ths 74 

BE nce 6 n 
Nat- Patand . 33 30% 32 200 Do B. 3% 3 
50 Nat Un Ra Po 175 Leslie-Cai S$ 2 25% 25% 

1,900 Noblitt-Sp.. 32 314 32 10L A Gas & 

250 No Am Car 4% 3 4 El pf...113 113 113 

2,450 No W_Eng. 17 15% 16 100 Lyons-M, B 2% 2% 2% 
_ + ge pre 8 ™%, 77 = “a Libey 10% 9% 10% 
20 No Pap M.10 10 10. | 6,365 Lock Aire. > 

8,800 Nor’w Banc 12 10% ill 525 Magnavox . 3 
100 Oshkosh Ov 9% 29 1,680 Nat Aut Fi 35 sat 





San Francisco 


Los Angeles 


STOCKS STOCKS 
Sales. High.Low.Last. | Sales. High. Low.Last 
2,118 Natomas Co 12% 11 12 300 Gen Mot... 5654 5554 56% 
300 No Am Inv 9% 8% _9 2,900 Glad McB.. ist 10% 13% 
25 Do 6% pf 71 71 71 200 Globe Gr & 
10 Do 5%4%pf 69 69 69 Milling . 9 9 9 
4,815 No Am Oil 10 Gold St (ol) 10% 10% 10% 
ons ... 15% bee 15% 500 Goodyr T 
10 Occid Ins... 28% 28 28%, R (Akr) 24% 22% 24% 
1,963 Oliver Unit 1,600 Hancock O, 
ao . 4 mM be ieee 0 18% 20 
, o B..... 1 1,500 Jade Oil... .09 .09 .09 
350 Paauh Sug 13% 13 13 18,000 Kin A&M.. .80 .67% .70 
2,076 Pac G & E 31% 30% 31%] 9.500 Linc Pet... .10 .09 .10 
3,625 = - 1st 400 Lockh Air. 8% 8 814 
eed 29 29%| 17,300 L A Ind. %, 2% 2% 
1,176 pp 54 pent 26% Ftd 26% 100LAG&E 
482 Pac Lig 52% 51% 521% 6% pt..112%112 11214] 
150 Do 6% od = ae 105% 2,500L A Inv... 5% 5 5% | 
2,917 Pac PS n-v 1,550 Mascot Oil. .75 60 75 
1,371 Do n-v pf 1918 18% 188, 900 Mt Diab O, 
249 Pac T & T.120 118%119 M & D. 32 2 32 
2,693 Paraffine .. 81% 764%, 81 3,000 Menasco M. 3 25 2% 
855 Pig Wh pf 2 1.100 Pac Cl Pr.. 8% 7% 8% 
165 Ry Eq & R 2,000 Pac Fin 19 18 19 


5 ¢ ‘pp 
49 Do 6%... si 80% 80%, 100 Do pf, A. 


690 Do 5%... 19% 18% 19% 100 Pac G & E. 31% 31% 31% 
913 Rain P&P.. 34% 34% 400 Do 6% pf 29% 29% 29% 
10 Roos Br pf. 104% 104% 1041 700 Pac Ind. 19% 19% 19% 
1,286 . “1 A 100 Pac Light. 51% 51% 51% 
130 Do pf.... 4% 3% 4% 100 Do pf 105% 105% 105% 
1,314 Shell Un O 15% 1514 15% 800 Pac West O 13% 11% 135 
1,301 Se Pacific. 24% 23% 7 1,800 Repub Pet. 3 2% 
2,240 So Pac Gol 10 San + L& 
Gt, A. %&% 3 3% P 7% pr 
525 Do B.  # pf . 16 116 116 
220 Sp Val Wat 6% é bu 2,600 Sec Fst Nat 
4,260 Std Oil Cal 40% 38 40 40% Bank .. 52 50% 52 
115 Tel Inv..... 285 Sec Units.. 45% 44. 45% 
200 Thom-A, ‘és $ 12M “2% 200 Shell Un O. 16 15% 15% 
2,612 Tide W e 2,000 Sierra Tr.. .01  .01 01 
Oil % 16 300 Sig O&G, A 11% 11% 11% 
100 Do 6% pf. 101% 100 101% 2.400 So Cal Ed. 25% 24% 25°, 
94,943 Transameri. 14 12% 13% 125 Do orig pf 35% 35% 35% 
5.490 Un Oil Cal. 24% 22% 24%4| 1,200 Do 6% pf 27% 27m Zi's 
1,749 Union Sug. 10 10 10 1,000 Do 54%%pf 26% 25% 26% 
1,495 Univ Con O 8% 8 Ruy 1So Count G - a 
21 Wells Far B (ol) ...107 107 107 
& U T.300 300 300 1,300 So Pac.... 24% 22% 24% 
1,096 West P &St 27 26 265% 2,300 Std O Cal. 40 a 3815 4055 
BONDS 200 Taylor Mill. 17% 17% 17% 
a . 28,100 Transa Cp. 14 12% 13% 
$4,000 Atlas Diesel 30 Un B & Tr.120 120 120 
Eng 6%.110 100% 110 5,100 Un Oil Cal. 24% 22% 241 
1,000 Empor Cap 1,600 Univ Gens 
514% ...102% 102% 102% Oil . 8 8 
1,000 Market St 500 Van de K : 
y 7%..100 100 100 Bak 10 94 9% 
i 4 P re oe .. 110 110 110 4,400 Welling Oil. 4% 4% 4% 
s t Pw , 
6%... .123% 123% 123% ane SESCCE” 


CURB EXCHANGE 


2,655 AtlIImpDEB. 21 








10,500 Card G M. 


1,000 Black Mam .22% .22% 
5,000 Calu G Mi .07%5 .07 


1.40 1.05 


2214 
1.30 


20%| 1,000 Zenda G M .04% 04% .04% 





07% 


°~ 


| MICHIGAN MARKETS 
I DETROIT LISTED STOCKS 
MICHIGAN MUNICIPALS 
REAL ESTATF BONDS 


CHARLES A. PARCELLS & CO. 
Established 1919 
Members Detroit Stock Exchange 
| 539 Penobscot Bldg. Band. 3770. 
Detroit Michigan 








Detroit Stock Exchange 



































STOCKS. STOCKS. 
| Sales High.Low. Last. | Sales. High. Low. Last. 
44,847 Auto Cy Br 2% 1% 2% 1,933 Mot Wheel. 16% 15 1 
2'985 Bald Rub.. 4414 43% 43% 632 Murray Cp. 19% 19% 8 
40 Bohn 535 53% 535% 7,030 Packard .. 7% 6% 
200 Bower Roll. 27 25 27 1,522 Parke Dav. 45 44 
380 Briggs Mfg 53% 5344 53% 11 Park Rust. 76% 76% rin 
616 Burr Add.. 264% 254% 26% i Br. 17% 17 17 
4,425 Cap Cy Pro 24% 21 24 868 Reo Motor. 5 4%, 4% 
766 Chrysler 914 90% 90 Fy 312 Rickel ..... 6 5% 
1,087 Consol Pap. 225 22% 22' 4,295 River Rais. 6% 6% 
620 Cont Mot 2% 2% 2% 565 Scott Dillon 25 24 25 
200 Crowley M. 64 6% 6% 59 ~ > A... 29% 29 29 
563 Deisel Wem 25 23 25 oB.... 40% 40% 40% 
1,025 Det Clev N 2% 2% 2% 150 Stearns ... 165 16% 16% 
116 Det Edis 130 27 130 1,740 Timk Axle. 13 12% 13 
1,174 Det Forg... 4% 4% 4%] 24,272 Tivoli Br... 6% , 6 
13 Det Gray Ir 7% T% 17% 250 Unit Shirt.. & 7 8 
2,875 Det Mich S 3% 2% 3% 2,210 Un Cool, B 2% 2% 2% 
4,918 Det Pap Pr 8% 5& sly 100 Walker Un. 24 24 24 
187 Eaton Mfg. 29 29 29 4,676 Warn Airc.. if 1 1 
120 Eureka Vac 12% 12% 12 20,545 Wolv Brew. th 
1,521 Ex-Cell-O . 20% 18% 20 300 Woly Tube. 3 15 15% 
2,112 Fed Mogul. 10% 9% 10 106 Youn, 49% 46% 49 
679 Fed Truck Th TR 1% UNLISTED DEPT. 
1,144 Fed Screw 54 4% S% 502 Amer Rad. 27 23% y 
2,139 Gen Motors 56 55% 555, 126 Am T & T.159° 154 159 
20,653 Goebel Br.. 7% 6% 1% 32 Borden .... 25% 25% 258 
2,655 Grah-Paige. 3 2% 3 132 Borg-Warn. 70 68 
1,821 Hall Lamp. 6% 5% 6% 1,851 Com South. 3 2% 2 
124 Hoover S B 11% 11% ll os ponee Oil.. 12% 11% 12 
10 Houdaille,A 42 41 42 oat inn oo 34 334 34 
1,145 I0 B 30% 29% 30 27 Hup . = % UW 
5,879 Hudson 16% 16 16 2 340 Kelvinator . 16% 15 1 
989 Kresge 24% 24% 24% 55 Kennecott .. 29%, 28% 29 
6,057 Lakey 1% 64% BK 330 Kroger .... 27 26 2 
i 450 McAleer 4 3 4 256 Nat Dairy. 22% 21% 22 
200 Mich Stl T 31% 31% 31% 465 N Y Cent.. 30% 27% 2 
2,796 Mich Sug 1% % %Y% 80 Purity Bak. 14% 14% 144 
560 Do pf 5% 5 5% 787 Socony 15% 14 15 
4,907 Mid West 5% 5% 5% 359 Std Brands. 15% 154% 15% 
9 
O’BRIAN POTTER & CO 
Underwriters and Distributors of 
General Market Securities 
We matatein active stock and bond trading departments. 
Call for markets Western New York issues. 
Liberty Bank ere ig Buffalo, N. Y. 
Tel. Cleveland 5730 T. & T. Teletype BUF 176 
Direct Wire: mandi & Weeks 
Buffalo Stock Exchange 
STOCKS. Sales. High. Low. Last. 
Sales High. Low. Last. 420 Sim Brew... 1% 1% 1% 
12BN &E pf BANK STOCKS 
(5) 102 102 102 110 Liberty Bk. 21% 20 21% 
481 Do pf 400 M&T Trust. 30 28% 30 
(1.60 24% 23% 243 1,812 Mar Mid... 9% 9 9% 
‘s. cukee alii INVESTMENT TRUSTS 
ee : a 163 Lib Sh new 3% 3% 3% 
ee “a “4 410 Niag Share 7% 74 T% 
134 Niag Hud 9%, 8% 9% 285 W Y Sec 3% 3% 3% 
Pittsburgh Philadelphia 
STOCKS STOCKS. 

Sales. High.Low.Last. | Sales. High. Low.Last. 
100 Ark Gas 3% 3% 3% 963 Amer Strs. 34% 32 34 
160 Do pf 7 7 7 1,747 Am Super... 2% 

948 Arm Cork. 50% 48% 50% 100 Bnkrs Sec pf 24 24" 
1,151 Braw-Knox. 16% 15 15% 300 BellT Pa pf.122% 121% 132 
2,705 Carneg Met 4 3% 4 5,929 Budd, E G. 10% 8% 10% 
1,240 Col G&E 14% 13% 14% 4,298 Do rights. 2% 2 2 
30 Devon Oil.. 16% 1644 16% 474 Budd Wh.. 134% 12% 12 
424 Duq Br im 1% 78 60 Curtis Pub. 22 21% 21 
450 DoA 7% «8 1,987 Comnw &S 3% 2% 2% 
355 Follan B pf 16% 15 16% Do pf.... 69% 69% 69% 
200 Ft Pitt Br. 1% 1% 1% 1 Horn&H NY 34. 33% 34 
580 Har-Walk.. 32% 28% 32% | 3,210 Lehigh Nav 7 6 7 
141 Kop G&C pf 98% 98 98 13 MittenBSec % 
2,117 Lone S Gas 10% 9% 10 535 Natl P & L 10% 10 10 
891 Mesta M...342% 39% 41 3,400 Penn R R.. 33 30% 22! 
1,180 Mt Fuel S. 5 4% 5 3,621 Pennrd Corp 3% 34° 3 
200 Nat Fire Pr 220 Penn Salt..118 116% 118 
pr .... 1 1 1 1,237 Ph E) Pr pf 33% 33 33) 
1,000 Phoen Oil 02 .02 .02 70 Ph Rap Tr. 3% 3 3 
335 Pitts Br pf 23 20 23 100 Do 4 R Cc. i 1% 1 
1,055 Pitts Forg ™ ™% ™ 26 Do Hi 1% 7 
312 Pitts P! Gi99 94 98% 52 Ph ibe. pf.115%% 114% 11 
4,439 Pitts S&B.. 10% 8% 10 350 Eel ree. ug 10% 11 
700 Renner Co 1 1 1 258 P & 2: 2% 
80 Ruud Mfg 144% 14 14% 4,500 Salt BS on a 17% 22% 
5,500 San Toy M. .02 .02 .02 60 Tacony P B 29 22% 2944 295, 
10,822 Sham O&G. 3% 3 35% 100 Tonopah Bel 2 @ 
755 Std Stl Spr 23 19% 23 3,130 Tonopah M. ; 
3,087 Un Eng&Fy 32 29% 31% 3,050 United Corp 1% 6% +7 
35 Van All Sti 32 32 32 302 Do pf.. A4 a 44 
600 Victor Br 65 60 «65 1,377 Un Traction 5% 514 
1,906 West Air B 36 34144 35% 3,838 Un Gas aed 18 17% 18 
202 W El & Mf 97% 95% 97% 292 Do pf....109% 108 109% 
10 Cons Ice pf 1 1 1 36 Westmrid .. 12 11% 11% 
100 Elect Prod. 4 4 4 33 Westm oe 3 % 7 


16 

Re eet 138 } UNLISTED STOCKS. 

400 Card G Min 1.35 1.10 1.30 220 Amer T&T.159%4 154%4 159% | 
2,885 Gen Met .. | 17%, a i . 27% 27% _" 
7,230 Kin Air&M. 5 f via e , 5 4 | 

100 Al Tread $$ “es 100 Bethi Stl... 50% 50% 50% | 

334 Am T & T. 158% sy ris 800 red -_—-- 3% 3 3tR 
11,500 Am T Bdge . 200 Co 5% 5% 5% 

260 Ang Nat. 18 100 Stonteo’ ‘wa 39 39 39 | 

220 Argon Min. 14 vie 100 Packard 6% 6% 6% 

30 Chans&@L A. 16 16 16 2,200 Radio .. 13% 12% 13 

Mt Athes ....,. i3 13 28 300 Seab O Del 36% 36 36% 
1,455 Aviation .. 5% 5 5 400 Tide W As ‘ 
2,536 Bncam-Bl .. 6% 6 6% 15% 15 158 

10 Bunk Hlli&S 51 51 51 1,700 Warner Br. 10% 9% 10) 

200 Chi Northw 3 2% 3 saiiestlbatiiaamaiats 
30 cr Neoai Lt % %50 % inci ; 

1 — 8 t e ° 
Fe we 8 is Cincinnati 
eee A ae it — 
‘ons 1 . 7 

340 CrWm2d_ pf 77 84%, | Sales. High. Low. Last. 

20 EWA Plant 48% 48% 48% 193 Alum Ind.. 9% 9% 9% 

50 Fos & KI pf a @ 149 Amer L M 20% 19% 20 
3,161 Glad McB.. 13% 11 13% 43 Amer Prod 2 2 

35G W El-Ch 65% 65 65% 140 Cham Coat 23%; 254, 22% 

145 Hobbs BatB .15 .15 .15 34 Do pf 105% 10412 104% 
2,600 Idaho Md . 3.35 3.15 3.35 10 Churngold.. 13% 13% 13% 

10 Guggeh pf . 98% 98% 98% 10 Cin B C pf 1% 1% eg 
12388 Italo Pet .. .24 .19 .24 200 CinG&E pf.102% 101 102% | 

1.825 Do pf ... 1.85 1.45 1.80 50C NO&T P.230 230 230 
675 Menasco ... 3.00 2.75 2.80 166 Cin St Ry. 6 55% 5% 

500 Occid Pet.. .21 .20  .21 167 Cin Tele... 86% 86 

5 Pac Oil ... 13% 135% 13% 45 Cin Un SY 23 22 22 

160 Intern T&T 14 14 14 10 Coca-Co, A 44 44 44 | 
5,756 MJ&M&MO .14 .13  .13 30 Dow Drug. 7% 7% 7%| 

75 Oahu Sug.. 31 30 31 61 Formica In 23 22% 23 

25 O'Con Mo. 2 ™% 1% 25 Found Inv. 2 2 2 

100 Klieb Mot. 1 15 115 6Fyr-Fyt, A 9 9 9 

690 Pac A Fish 15% 14% 15 95 Gibson Art. 29% 29 29 
2,699 Pac E Cp.. 4% 4 45% 200 Goldsmith... 7 7 7 

100 Mt Cy Cop. 4.10 4.10 4.10 330 Hobart, A. 43% 43% 43% 

0 P P Cem pf 4 42% 42% 297 Julian & K 24% 2A, 

620 Pack Mo Th, 6% 6% 5 Kahn istpf 93 93 93 

100 Pk Utah M 4% 4% 4% 18 Kroger .... 26% 26% 26 
1,159 Radio ..... 12 «13% 150 Magnavox... 1% 1% 1 
1,130 Rivers C A 9 8 9 15 Meteor 6 6 6 

31 Schumach W 5% 4.50 4.50 10 Nash 7 27 

100 Do pf ..19 18) 19 116P &G..... 48% 46 47% 
1,000 Silv K Coal 11% 11% 11% 35 Randall, A. 17 16 16 

997 3S Cal Ed.. 25% 24% 75 Do "4% 4% «4% 

454 Do 6% pf 27% 27% 27% 70 Rapid 464% 4614 46% 

25 SPGoldG pf 37 37 37 60U 8 P Gard 35 34 35 
ae 8 Stee a al GA} 34 US Print.. 64 5% 8% 

eel. . 42 

100 Vica ...... aes oo 21% 20% 21% 

= WalaluaAgr sop Su + A 
i, arner Br 

207 W Air Exp Sie fm 5 St. Louis 

50 Hobbs B A. 1. ‘ ? 

10 Montgom W 38% 38% 3814 STOCKS 
65 Richf es 24 2 2 Sales. High. Low. Last. 
fo Ce = 25 AS Aloe pf.104 101% 1015 
54% pi. 26 25% 26 5 Brown Sh.. 63. 64 
30 United Co. 6% 6% 6%| ots Burkart .. 47% 47% 47% 
100 Do pf.... 32% 32% 3216 
1 10 Cent El. .. % “a 35, 
150 Col rew.. 3% ‘Re 3% 
Los Angeles 20 Ely-wkr |. 18 18 
STOCKS. al Do 24. 103 102, 
Falst Br % 4 % 
Sales. . High.Low.Last. 95 Mamil Br. % 2 2% 
300 Band Pet... 34 3% 3% 150 Hussm-L 614 6% 
43 Bark Br pf. 86 83 86 100 Do pf.... 9% 99% 9% 

210 Barn-M(ol). .01 .01 .01 102 Int Shoe... 48 47% 4714 

4,000 Bolsa CO,A 6% 5% 6 415 Key Co.... 8% 8% 8% 
71 a D Str 30 Knapp-M pf 29 29 29 
-1 99% 100 210 Laclede-Ch. 6% 6% 6% 
1, 000 Buck Un re) 278 Mo-Port ... 11 10% it 
-- 10 .10 .10 130 Nat Cdy... 10% 9% 10 
100 Byron Jacke 5 15 15 51 Do ist....1164116 116 
100 Cal Bank.. 31 30% 30% 100 Nich-Beaz.. .75 .75 .75 
30 Cent Inv... 22 22 2 150 Rice-Stix... 1084 10% 10% | 

300 Chap Ice ‘C 1.05 1.00 1.00 110 Do 2d....102 102 102 

700 Cit Nat Bk 29 29 100St L PS pf .20 .20 .20 
1,700 Cl N El Pr 14% 14 14% 6 Scrugges-V.. % 4% 4% 
2,400 Cons Oil. 1 11% 12% 17 Do B..... 50% 50% 50% 
5,800 Cons Stl... 2% 3% 435 Scullin pf.. 2 2 
2,200 Do pf.... 13% 1% 15% 103 SW Bel pf. 124% 123% 123% 

308 Dist Bond.. Tih 65 Stix-B-F... 10 

300 Doug Air.. 58% 1% 58% 145 Wagner El. 32% 31% 31% 
4, 200 Emsc D&E. 16 14 15% 

0 Farm & BONDS 
Net Bk. * 460 460 460 | $1,000 Cy&Sub c-d 25 25 25 
200 Foster & Kl 4 3% 4 1,000 Unit Ry... 255% 25% 25% 


110 Pitts Sti F 3 2% 3 
280 Plym Oil... 13 12% 12% | $1,000 City of Ph 130% 13 130% “ia 
50U S Glass. 1% 1 1 | 25,000 Elec & P 
mae 2/000 Leh Val An 99 99 
BONDS. 1.700 Phila Elec.111% 111 iy 
$2,000 Pitts Brew.106 106 106 
1,850 Sham O&G. 95 95 95 





UNLISTED New Orleans 
1,231 Am R&S S 27% 23% 27 LISTED BONDS. 
629 Am Roll M 32% 30% 32% | gales, High. Low. Last. 


190 Am WW&E 22% 21% 22% 
590 Anacon Cop 30 28% 29 $7,500 NOC&Lake 102 101 101% 
420 B&O RR..18 16 17%| 12,000NO Cy & 

259 Cities Serv. 34 2% 3% Gen M.. 99% 99% 99% 
,162 Curtiss-Wr 4% 4% 4% 1,000 N O Buns 


386 Gen Elect.. 385% 3714 38} adjusted. 
o81 Gen Motor 38% 374 35% | 1,000NO City... 103% sy a 


~ 





sult O i 15,000 NO P Imp.105 
100 Gulf Qil..: 69% 69% 9%) 15/000 La State ..107 107 107 
6% cv...101 101 101 2,000 Do pf....107% 10154 107% 

10 Degycpti10 110 110 | 10,000 Do ...... 107 107 107 
1,441 Packard 1% 6% Th CURB STOCKS 

409 Pennrd vic. 3% 3% 3%| 8,578Jeff LakeO 5 4 4% 
1,029 Penn, R R. 32% 30% 32% 386. Do pf 6% 6 
2,150 Radic Gere 13% 12 12% 4NO PS pf. 38%, 38% ast 
1,630 Std Oil N J 52% 49% 52% 775 Std Frt $3 

530 Unit Corp.. 7%, 6% 7% aero 30 26 30 
1,054 US Steel. 49% 46% 49% 102 Wess Quin 45% 444 19 

771 Warner Br. 10% 9% 10% 16 Do pf. 80: aot, 
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| 
Toronto T 
oronto 
s : xXC ane 
TOCK EXCHANGE STOCK EXC = Toronto Montreal 
STOCKS. 4. CmANGE. MINING DIVISION a Montreal B 
Sales. rr OCKS. pon Bemecne | STOCK EXCHANGE. | ox oston 
4,052 Abitibi .. 1.60 aa High.Low.Last. | Sales. : | STOCKS a STO 
4008 Abii Q 1.15, 1.55 270 Montreal ..201 199 200 High. Low.Last. | Sales. ; STOCKS. Bal cms. 
100 Alt 8 10 Nova Scot..271 271 4,030 Mining Cp 1.30 1.25 1.30 High. Low. Last. | Sales. ws High. Low. Last 
1. = BG pt 21% 27 Fh, 87 Royal 2 21 1.608 Minto ‘ae 10% - Ady -30 10% 7 coup . % 6% ™% ee tehtens & High. Low. Last. 245 Adams Exp 11% 11 — 
; 7 : w .. 19% 1 140 Am A 2 
240 Beauharn 3 3 34 7 Toronto 225 225 225 | 49'950 M meta 1,505 Holl eee 3 4% 4 295 MassHar pf 19 g Ch 
60 Beatty Bros 12” 11% 12° | LOAN AND TRUST | i008 P A. Kirk 62 ‘80 "955 nger 14.00 13.90 14.08 38 McCol i * 54% 51% 54 
56 Can P P A Moin 3.80 3.65 How Smith 13 Y ‘oll pf.. 9734 96% 97 383 Am Pi ‘ 
40 Do pf... 93 93 9% : erm..139 137% 139 | 10,950 Nipi 3.75 1E > a 11% 12% 215 Milchers A. 1 . neu.. 2% 1% 1% 
191 Bell Tel....145 140 143 36 Huron & E87 87 87 ee iain «- Be kan eke 0 pf....107 106% 1 115 1% 1 1%) "S Bo Sig 5 5M 
ee 16 5,929 Norand 9,306 Int Ni 0B. 5 ‘ 2 4 5Y 
15 Blue Rib... 3% 3 30 a Tess SS 58,700 N Can. “ > . | 145 Intereol C. rt 4 = 5 Mu Retas , r 1,927 Am tat 23% 23% 23% 
61 Do pf ... 27% 26% 27 oven eucmancn 2,550 O’Brien 4 2,503 Imp Tob. me. vt ...... 2 2 119 aT. .160, 154 158% 
5 Brant 4 URB EXCHANGE $s << .48 o 14 13% 14 48 Mi 2 Am Wool 9 2 
8.657 Brent © pf 300 «630 30 Me 490, 995 Paymaster .63 60 Do pf 7 73% 1% 5P. tehelt 6 5% 6 655 Do pf ost ea 9% 
. azilian .. 10% 9% 10 55 Bilt Hats. 0 F 20,750 Perron ... 1.23 as 11 Rt Power. 3% 33 age Hers. 80 80 80 10 Bigelow 8 2 6244 65% j 
ole eon. in 2 1,161 Brew Gore. om 2 2 nf ge a i ‘55 1.4 pf ... 57% 57 st 8,080 Price Bro 2. & 26 Do pf... 98 98” 9B” 
. il... 15% 19 346 D 4 Pickle Cr 4.35 4. - 25 Jamaica PS 33 ros. 4% 3% 4 90 B - 
33BC PwrA 2 2 29 170 Brue 13° (13 1/510 P 4.08 4.29 1,565 32% 33 1,125 Do p os & Alb.120 117 120 
0 Bruck’ Sik. joneer G 9.75 9.60 ‘565 Lake of the 7 2a 23% 26%) 567 Boston 
10 Do B 4% «4 4 57 13 15 15 3/500 Premi 9.60 Wood 223 Rel Fd 6 Elev 68% 63% 68 
Y tos 130 B 
120 Build Prod. 35 4 32 os pe Bud B 3° 6 6% 1'200 Pro: “” 1 1.82 1.82 30 Do is . 18% 18 18 920 parents ; ; 30% of” 6% ‘os & Me 6% 6% 65% 
20 Burt. FN. 38 38 38 Can Malt. 32% 33% ta6 Goeme ir , 5 275 280 | 2,382 PS 89S Can P pi 99 98 30% Do pf . « & 
ae Can Life. ; ‘520 520 520 4 — Vines. 2 3 iin Ry A Bead Aut 1.48 1. rth 1. A: om™% { = Mecoll- z ist 28 13% 915 Un Aim A 7 15 i3 oe x ) St ; a 8 
; ae 65 C ed LG Sh .56 ? 52 Mont Pow. cha ile 2% 21 sg : . % 4 
39 Do B pf. 40 39 39 85 ‘ons Press. 7% 7 7 1,400 Reno Gold 1. 48.56 25 Mo! 32 me 31% 31% 176 Walkers ... a2 3: ‘8 Io A, St. 9 ry 9 
cP ee i i * 85 Corru B pf 85 85, 85 32.682 Rene Gas 1 1 2d Mont Tel...*57° *57" 57 205 mt ... 18 a = 58 Do B, St. 12 11% 113 
199 Do pf 59” 58” 58% Pf 2.002 H 06% .04% .05%| 1:0: rew. 40 39 39% 185 Weston |.. 145% : 45 DoD, St.14 14° 14” — 
275 Dom Brdg.” 4 n Royalite .30.88 29.75 .040 Nat St Car 16% 25 . 1 14% 665 Do 
130 Can SS pf 10% 7% toi 495 Dom en SM 3,325 Quebec -75 30.88 115 Niag W % 15% 16% Whittall .. 8 pr pf. 26% Bl 
J ? y i ‘ . 10 Bos & P’ 
5Can W&C.. 22 22 3 4 Dom Tar 5% 4% 5 12. 710 San Ant. 1.05 1.00 1.02 2,847 Nora d ae 36 36 36 2,923 Do pf . “th ak 121% % soit ee irrin 144% 144% 
15Can Bak pf 45 43 «45 aeons: S45 S 050 Sh 310 2.99 2.99 "136 mde .. 20% 10% OK 5 Bos Per Pr 14% 14% 16% 
c 5 Ham B - eep Cr. .66 |! 36 Ogilvie ... . 20: 4 BONDS 130 Br % 14% 
ue gan Paces Hy H | We Deen BB, a obfoh seer” vk ee | GuIS Be iG] com Pan any om ony] State BH 
Se R § 20 Humbe $ scoe ... 3.04 2.90 awa Tr. 201 ‘ : 72 Cit Serv Z 4 4 
87 Do ist pf 89% 85 89% 1, rst . 32% 32% 32% | 567,460 So Tib 2.92 1,991 Po a 20% 20% | 2 --- 3 2% 2) 
Sob ae” fe eh te] pe In 5 2 18 08) "Shs Stacacoms. She tte 8) Tig Ree'Kn 34 3 Si Cleveland $0 OR Gh FO 
be 714 5 D ‘ “4 . t Anth.. . r-* webec Pw. 1 . 433 East Gs >) 
70 Do pf... 15 14% 14%] 10.656 o pt... 30 30 3,550 S 1T | .20% -6 Ww STOCK ast Gs&Fl 4% 3 
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Banking Statistics—Brokers’ Loans—Gold Reserves 
























































































































































































































Statement of Memb 
PRINCIPAL RESOURCES A ember Banks ) i . 
ND LIABILITIE Debi : 
ABILITIES OF REPORTING MEMBER BANKS IN ts to Individual Accounts by Banks in Reporting C 
LOANS— (Millions of dollars) (Tioucanda P ing Centres 
On urities: oor 4a 1. - <8 - aoa ee a — ousands) 
To brokers & dealers: 1935, an. ec.31, Dec. 24. J = ty— No. of seeensenesinnit 
. 1935. an.2, “ Jan.8, : . Week Ended— 
; } Be bE ag tases $980 $918 1; 1935. 1935. =. 1936. err Janie nee TS: aye Reserve District. pv pw Jon. 1, Dec. 25, Jan. 2 
Te etnenet ew York. 183 171 176 $28 $25 $26 $909 $955 $564 i oy BO ei eee ne s. 192 1935 
wee teee eens 2,111 2,111 2,259 149 148 in 233 73 a6 3—Philadelphia ee 15 4,469,521 3 $16,885 Perret 
ees ..... Pap ; a 68 leveland ....... : ; 18 465.466 "24g" 975 
Acceptances and com- $3,274 $3,200 $3,192 $177 $173 $222 $1,702 $1,757 $1,386 i+ eg er 25 524,459 np One Mr ges 
SG # 62 356 450 15 TST $1,386 | T—Chicago ......220000. 26 fy ny 4 339°768 
Loans on real estate.. 1,136 1,140 1,136 16 15 61 175 174 231 | 8—St. Louis........... 40 6,784 191,815 212,116 
Other — Lebe by 76 ‘123 6 8 19 127 = 130 9—Minneapolis ....... 16 Bas 614 1. 1,010,394 
f iiwss .. 8,401 3,392 3,214 10 42 65 | 10—Kansas Cit cca 17 Ory ,290 197,489 
; Total a ee 213 «112,611,147 | 11—Dallas areata 2 152, 2! 119,663 131'348 
. 4 cohaniabeh pees a: ds a a a a an om om) | | eee 15 ys nn yn 
Total all loans.... $8,249 $8,164 $8,115 $471 Hsia $1,504 _$1,573 - 28 596'809 pee gst 166,870 
INVESTMENTS $460 $525 $3,167 $3,261 $2,959 Now York City... 271 $9,071,406 $7,409,400 aaa 
.S.Govt. obligation a ,125,310 273. ioty 
. Obligeng: ‘fly gations $8,468 $8,616 $7,771 $1,069 $1,025 $750 $3,315 $3,243 $34127 Total outside New York City 270 «$4,946,096 ee eee 
e S:Gov. 1 : , , - 946, : 485.94 
a Other securities. . r. 302 1 ofan A. = 78 383 269 eee ENGLAND , $4,135,943 $4,485,948 
: rosin : ° 41 223 1,031 (Thousands) ir 
Total investm p 5 -—— es 1,030 977 | MO = 
ents. $12,646 $12,775 $11,367 $1,401 $1,356 $510 $4,733 $4,656 $4,373 Jan. 9, Jan. 2, Jan. 10, | PO ny ME Mn ph 
TOTAL LO aan sania ,733 $4,656 $4,373 i : 1936. 1936 1 1 | WERAGES OF DAILY FIGURE 
OT AL LOANS AND anal ' Circulation ais . £405,557 £411,750 £388 606 5.9, ADJUSTED FOR SEASONAL VARIATION 7‘ 
..$20,895 $20,939 $19,482 $1,87 emie c deposits... 11,259 9,966 606. | iz on _sse 
a sccn cert : ’ ,872 $1,816 Private d , (966 11,905 | « 
eeatye — F.R.Bk. $4,597 $4,466 $3,218 $514 ee ee — aveounts: 107 832 130) B42 108, B22 | Hz A f | | 3 
; im vasnt......... "369 : . $608 $413 $2,431 er accounts. ; 8 ti 
Due from domes. bk 386 321 39 41 , $2,446 $1,527 | Govt. securiti . 36,792 37,289 36,571 |. i | 8 
Other pe meee wae. 2,308 2,246 = 1,973 232 204 ise 77 sf 45 | Other securities. ae t sie 1 88,096 | ||S 56}-+ +—15.6 $ 
Adjusted deposits .... 13,888 13 785 11,414 86 83 97 ass ‘i 71 | Disc. and adv.. 21259 23" 34,757 | |/2 a 
Time deposits... 4,911 4,883 4/810 1434 1,432 1,184 5,009 5,822 4 749 | Securities 21,259 23,655 19,795 | 1/5 | | 2 
’ ent ss id 7 ’ ’ eser 4 ’ ~ | | = 
Interbani Deposits: 701 705 1,437 98 _. =. & & Prop. res. to liab.... 384% 2f4% 427% | jz 5a a 
Foreign banks... 5.350 5,289 4,467 521 534 oe eee 200,818 ee rea wan * © 
Borrowings ........... a 438 139 4 5 as | 2,314 2,200 1,787 Wisccsaaoxe : 2% "2% "2% | 1936 __| 
Other liabilities ...... e 5 1 me Ae 39) 411 116 money IN CIRCULATION AND 
Capital account ... re Ses . 40 4i 423018 BANK OF FRANCE NETARY GOLD STOCK 
tExcluding banks. ore es 225 228 220 1,460 1 4 1 = (Millions of francs) Wednesday Figures 
° , ~ i ‘ 
Jan. 2, Dec. 26, Jan. 3 (Millions of Dollars 
Statement of the Federal Reserve Banks eae 63.264 | 66,20 1935 —Money in— Recs 
_ (Thousands) Sight bals. abroad... | 10 — 82,017 “Ad a. g. G0! Stock. 
~—Combined Fed. Res. Banks -N. Y. F Neg. bills bght.abrd. 1,111 1,111 Lo 1936 justed janes. Unad- 
ASSETS. Jan 8, Dec. 31," Jan. 9, “Jan. 3 sw ee og Com. bills, France. 8,988 9,473 3,096 | 1935. ° £5,733 S783 40.144 
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At the end of each topical division is a list of societies and 
research institutions cognate 
to the subject treated in 
that division. An alphabet- 
ical index facilitates approach 
to any of the hundreds of 
topics in the volume with 
its frequent and convenient 


Friday, January 10, 1936 
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